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plan to 


under 



common colour# 

BriUsh.A|rways'tfnd USAir» the ailijo^DS carrier 
in which the^JK airline wants to invest $7S0m ■•••• 
Tor a minority stake, could be flying under common 
. colours within three or Jour years of the deal. -;. : 
taking place, according to documents filed in -■ 
the US. = . V •:■■■- 

In New York yesterday, BA confirmed that, 
from a user's stazulpoin^ the two airlines could .. 
look almost ldcnticaL Page 22 . J ‘ • 

Panic tmeks conference accords: Serbian 
President Slobodan Milosevic will be forced.to 
resign if he does not implement the accords reached 
at^^the^^LtMidon conference. Milan Panic, prime 
minister of the rump Yugoslavia^ said. Page 22; 
World looks to Panic,-Page 3; A framework but 
no fine print. Page 7 . *■' ■■■" 

Hafnia, Danish insurance and banking group : 
which has sought protection from creditors,, 
strengthened the solvency of insurance operations 
with a DKrlbn (S177m) asset transfer. Page 10 

Nissan Motor, Japan's second-largest car maker, 
this year expects to incur its first loss since 1946L 
In an unprecedented move it is omitting its interim : 
dividend. Page 10 

London's landmarks under wraps 

As Britain enjoys the 
summer’s final holiday 
weekend, many of 
the capital's landmarks. 

. such as the Palace 
of Westminster's Victoria 
Tower, are shrouded 
in scaffolding. As one 
+ tourist complained: 

Germany braced for more riots: Germany 
braced itself for a weekend of continued violence 
us leftist groups rallied forces against the extreme 
right-wingers who have run riot in Rostock for 
the past Sve nights. Page S . 

Russia warns it cannot repay debts Russia 
can repay "no more, than $2bn” of its foreign 
debt this year, the republic’s acting prime minister 
Yegor Gaidar said. Page 4 . 

Aucfi, quality car division, of Volkswagen, reported 
a 13 per cent foil in'firkt-half pre-tax prefits&om-'----^- 
DM364m to DM315m (SZZom). PagelO . 

Lloyd's wins vote.of confidence: Senior 
officials of Lloyd's of London won a resounding 
victory over angry underwriting members in 
a confidence vote called after the insurance market - 
suffered huge losses. Page 22 

Fcrd-Werke, US vehicle maker's German 
subsidiary, reported pre-tax profits of DM525m 
($375m) in the first half, compared with DM517m, 
but forecast a continuing decline in the German - 
car market Page 10 

Hurricane may cost $8bre A leading US 
insurance company estimated the industry could 
face, losses of SSbn to flObn as result of Hurricane 
Andrew, which left a five-day trail of destruction 
in Florida and Louisiana. Pa^ 3 . 

Aegon, second-biggest insurance group in the 
Netherlands, posted an 11.2 per cent rise in first- - 
half net profit to FI 463.4m ($28Llm) from FI 4165m. 
Page 10 

US fitters Iraq with threats US military 
aircraft began dropping leaflets on Iraqi bases 
threatening punitive action if there was any chal¬ 
lenge to the air exclusion zone: Page 4 . 

Food into fuel: Energy equivalent to 10m 
tonnes of coal could be produced if all the land 
used for. over-producing food in the UK were 
planted with an energy crop. British Association 
for the Advancement of Science, Page 5 

Bank of America denied issuing or accepting 
fraudulent Bankers' Receipts, or violating the 
Reserve Bank of India's guidelines, as suggested 
in an official report. Page 4 

Billionaire Ludwig dies: Daniel K Ludwig, 
who died at the age of 95 in New York on Thursday, 
was a reclusive billionaire wbo made a fortune 
us one of the first builders of big oil tankers. 

The Financial Times will not be 
published on Monday August 31 
because of a UK public holiday. 
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ByEmmaTuokF) 

Economics Staff . . . _. 

OUTPUT IrttheTJK will continue 
to fall for the rest of this year 
and there will be no signfiicant 
rerisvery: until at least the middle 
of 1393, the Confederation of Brit¬ 
ish Industry predicted yesterday. 

The CBl's latest pessimistic 
appraisal otthe economic outlook 
coincided with the announce¬ 
ment of further big job losses in 
two leading British companies. 

; Jaguar, the- luxury car maker 


owned by Ford, announced it was 
.. to cut 700 jobs while Swan 
. Hunter, the Tyneside shipbuilder, 
said a lack of new orders was 
forcing it to make more than 
1,400 workers redundant. 

The sharp downwards revision 
to the CBl's growth forecast and 
the new manufacturing job losses 
highlighted the weakness of the 
economy at a time when the gov¬ 
ernment may come under 
renewed pressure to raise inter¬ 
est rates to protect the pound. 

The CBI now expects gross 


domestic product to fall by l per 
cent this year and tu incredbu by 
0.7 per cent in 1393. This com¬ 
pares with forecasts in May or n 9 
per cent growth for L992 and li.M 
per cent in 19&. 

The CBI said 3 1 percontaye 
point increase in base rales this 
year would reduce its forecast fur 
GDP growth in 1993 by n.i! per¬ 
centage points. Its present fore¬ 
cast assumes base rates will be 
cut by Vi point to 9.5 per cent in 
the second quarter of I99.i as 
other European rates come down. 


Tin 1 .ii-i. -,.nl nrdi.T Imuks 
hail ■ ak> ricd m.t.o May and 
that iif.iii'frieun iiuf Miili'iu is 

•“Xjiei. 1 ■■ 1 ‘.ill ii. or ilii; next 

[imr ..- I ![>.- Ai.,ou.-t mdus- 

t r i: ■ r t;i ;i'i> *t,r..-v >. undue led at 
the 1 1 - ci 1 !risi->t the month. 
sh-.i\i>-'l That ni-i - . 'i pi-r uf 

nuninin- uii'! r-. n-i»»rioil ahove- 

n<•mi.■ I imli-T :»■ i.ih:' 

Mi Su.liiii .IniViiil. t. an •■'cono- 
mist .ir ill* 1 i i:i .*. - iineij that the 
1.1 U-s» i'll 1 -1 -i-illi! till’ll out to 

be tmi '-ptii.a-u ■ u ir.u’ ro-at rates 
aiv r.iiwd iiiii 'ii.!linn. The 


projections were also subject to 
the- risks of a further weakening 
of the housing market, which 
would dent consumer confidence, 
and slow world growth which 
would harm exports. 

The CBI expects the weakness 
of the economy to bring retail 
price inflation down to just over 
2 per cent by the end of next 
year. Unemployment is forecast 
to touch 3in by the end of next 
year and a further 200.000 jobs 
are expected to be tost in mauu- 
fa«?turing. Swan Hunter’s deci 


sion yesterday to cut jobs will 
reduce- its workforce bv almost a 
half. 

The Treasury said the deterio¬ 
ration in output expectations was 
“hardly surprising given the 
widespread gloom about the state 
of the economy ui recent weeks”. 

Mr Gordon Brown, shadow 
chancellor, criticised the govern¬ 
ment for its refusal to take action 
to help revive the economy. 

Business expects fall in output; 

Jub loss details, Page 5 
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Japan unveils 
rescue package 


or economy 



By Peter Marsh end James Blitz 

EUROPEAN. Community finance 
ministers last night ruled out a 
realignment of the European 
Monetary System’s exchange rate 
mechanism, after a tense day on 
currency markets In which the 
EM5 suffered its most severe 
strain in five years. 

The ministers’ statement came 
after investors switched more 
funds into the D-Mark, forcing 
the Italian lira through its ERM 
Door, against the German cur¬ 
rency. 

The stronger D-Mark also put 
more pressure on other weak 
EMS currencies such as sterling 
and-, the. French franc, and 
increased the likelihood of Italy, 
the UK and France bang forced 
.to - :raise interest rates to defend 
the Value of their currencies. 

The EC finance ministers said 
that “a change in the present 
structure of central rates would 
not be the appropriate response 
to the current tensions" in the 
EMS’s 10-currency exchange rate 
mechanism. - 

The statement was co-ordi¬ 
nated by Mr Norman Lamont, the 
UK chancellor, in his capacity as 
current president of the Euro¬ 
pean council of finance ministers. 
He took soundings earlier yester¬ 
day from .the other 11 EC govern¬ 
ments, and talked by telephone 
to'Mr Michel Sapin and Mr Thro 
Waigel. the finance ministers of 
France and Germany. 

The remarks by the ministers 
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■ French economy slows 

■ Rome spells out will 
to dlefend lira 
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■ Currency traders face 
down central banks 
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■ On a wing and a prayer 
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Currencies.Page 11 

London stocks.Page 11 
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London Markets .Weekend, II 

were seen In the currency mar¬ 
kets as an effort to prevent fur¬ 
ther investor selling of the weak 
currencies in the EMS. in favour 
or the D-Mark. 

Mr Lamont tried to amplify the 
statement's effects by saying it 
"demonstrates the willingness of 
our European partners to cooper¬ 
ate intensively to maintain stabil¬ 
ity in the financial markets. 
Membership of the ERM remains 
the cornerstone or Britain's anti- 
inflationary strategy." 

Mr Sapin said the EMS "will 
remain a fundamental point of 
stability iu the international 
monetary system". 

Last night the D-Mark closed in 
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NatWest to correct 
erroneous accounts 


By Robert Peston 

NATIONAL Westminster Bank 
last night said it had made a mis¬ 
take in accounts it had filed with 
the US Securities and Exchange 
Commission and would have to 
reissue them. 

The original accounts had 
shown that Britain's second big¬ 
gest bank was having for worse 
difficulties in collecting mortgage 
payments than any other UK 
bank.. 

Brokers said yesterday that a 
foil of almost 10 per cent in the 
bank's share price last week was 
partly the result of these appar¬ 
ent loan problems. 

But last night, Mr Ray Cottle, 
NatWest’s chief accountant, said 
the problem loans in the 
accounts had been overstated by 
£300m, adding: "It's an absolute 
cock-up." 

He said there had been 
"double-counting". He plans to 
reissue the accounts, showing 
that the deterioration in the 
mortgage book has been in foct 
far less severe. 

The accounts were filed with 
the SEC, regulator of the US 
securities industry, on August IL 
They indicated a dramatic rise in 
the number of loans on which 
interest was overdue. 

- They showed that at June 30 


the bank had £i.lbn of loans on 
its balance sheet whose interest 
payments were more than 90 
days overdue. This compared 
with £5i3m at the end of last 
December. 

But the matter seemed to be 
even more serious, because the 
loans in trouble appeared to be 
almost entirely mortgages. Up to 
now, mortgages have been the 
one category of loan on which 
the banks have suffered rela¬ 
tively small losses. 

In a note to the accounts, Nat- 
West said the deterioration was 
"substantially attributable to 
National Westminster Home 
Loans, reflecting the impact of 
the recession on the UK econ¬ 
omy". 

UK stockbroking analysts last 
week obtained copies of the 
accounts- After they spotted the 
apparent deterioration in the 
loan book, some of them became 
alarmed that NatWest would con¬ 
tinue to suffer from a far higher 
level of bad debts than they had 
thought. 

This pessimism was in part 
responsible for the foil in Nat¬ 
West’s share price during the 
week of almost 10 per cent, from 

Continued on Page 22 
Swiss police start hunt for 

Lloyds Bank employee. Page 8 


London at the top of the EMS 
grid for the first time since late 
1989. The last time the strong 
D-Mark caused such .- :ute pres¬ 
sures in the EMS was in 1987, 
shortly before the last broad 
realignment of currencies in the 
system. 

Yesterday the lira slipped 
below its EMS floor of L78S.4 to 
the D-Mark. That triggered action 
under EMS rules by the central 
banks of Italy. Germany and Bel¬ 
gium to buy lire for D-Marks to 
prevent further weakening. 

Despite the intervention, the 
lira closed in London at L785.7 to 
the D-Mark, just below the floor. 
This value was reached after the 
end of EMS trading at 4pm Lon¬ 
don time, after which EMS 
nations are not required to sup¬ 
port the system's currencies. 

The pound also traded weakly. 

Single-sex 
city day 
schools top 
the rankings 

THE SINGLE SEX city day 
school is now the typical 
top-notch private school, accord¬ 
ing to the 1992 FT-500 survey of 
the independent education sec¬ 
tor, writes Andrew Adonis. Many 
of the top schools are former 
direct-grant schools which were 
effectively part of the state sys¬ 
tem until the mid-1970s. 

That is the key conclusion to 
be drawn from this year's A-level 
results In the independent sector 
in England and Wales. Only one 
of the top SO - The King's 
School. Canterbury - is co-edu¬ 
cational throughout. Nearly 
three-quarters of the top 100 are 
predominantly day schools, and 
nine-tenths are single-sex. though 
some are boys’ schools with girls 
in the sixth form. 

Westminster School. London, 
heads the list. Many leading pub¬ 
lic schools performed better this 
year than last yet famous names 
still languish for below. Rugby, 
Haileybury, Repton, Clifton and 
Lancing are all ranked below 100. 

The results are based on a sur¬ 
vey by the Independent Schools 
Information Service. 

Independent Schools - the FT 
500, Weekend VT3I-IX 


losing pfennig against the 
D-Mark to dose at DM2.7875, 
about L pfennig above its 
DMj. 773 floor. T!u* French franc 
closed at FFr3.409 to the D-Mark, 
unchanged after coming under 
pressure during tho day. Against 
the dollar, the D-Mark gained less 
than pfennig, closing at 
DML.-1070. 

The Dutch government 
increased money market rates by 
0.1 percentage points to 
strengthen the guilder against 
the D-Mark. 

In the past two weeks, the 
D-Mark has risen strongly 
against other EMS currencies 
and the dollar. That has hap¬ 
pened partly because of high Ger¬ 
man interest rates and also 
because many investors believe 
the move towards economic and 
monetary union may coliapse. 


By Steven Butler In Tokyo 

THE JAPANESE government 
yesterday approved a YlO.TOObn 
<£43bn) emergency package 
aimed at reviving economic 
growth and rescuing the nation's 
financial system from crisis. 

The package is the largest in 
Japanese history, amounting to 
2.3 per cent of gross national 
product. Government economists 
estimated the measures would 
add 2.4 per cent to economic 
growth in the 12 months from 
October, 

The emergency measures were 
drawn up amid mounting con¬ 
cern that plunging land and 
stock prices, along with weaken¬ 
ing demand throughout the econ¬ 
omy, were jeopardising the stabil¬ 
ity of the financial system. 

Stock market investors greeted 
the package enthusiastically yes¬ 
terday. with the Nikkei average 
rising 415.79 to 17,970.79. Prices 
have rebounded 23.6 per cent in 
the last eight trading days, when 
news of the package began to 
leak out, 

The package consists of 
Y8.600bn of public investment, 
including road and airport con¬ 
struction, and a government plan 
to purchase land. The balance of 
the total, or Y2,l00bn, comprises 
loan provisions from the govern¬ 
ment to promote private invest¬ 
ment. 

Economists said the package's 
direct contribution of new gov¬ 
ernment spending to gross 
national product would be about 
YoJJOObn. The package could add 
0.6 or 0.7 per cent to economic 
growth in the current fiscal year, 


although most economists 
believe economic growth is likely 
to be closer to 2 per cent than to 
the government's growth target 
of 3.5 per cent. 

Full enactment of the measures 
will require a supplementary 
budget, expected to be submitted 

Tokyo rises at last to 

crisis of confidence.Page 2 

World stocks.Page 19 

Lex.Page 22 

to the Japanese Diet in October 
or November. Government offi¬ 
cials said they did not yet know 
how much in additional funds 
would have to be raised by issu¬ 
ing government bonds. 

The package offered little con¬ 
crete help for Japan's troubled 
banking sector, which has been 
hobbled by a huge burden of bad 
debt that analysts believe may 
now total Y30,000bn. The govern¬ 
ment is nonetheless committed to 
draw up measures by December 
to help banks remove bad debt 
From their books. 

Billions of yen from govern¬ 
ment-managed investment portfo¬ 
lios are also being made available 
for stock market investment, 
although it is unclear how much 
of the funds will eventually be 
used to purchase sluires. 

The deep difficulties facing the 
economy were underscored yes¬ 
terday when a range of leading 
industrial and commercial 
companies revised down earnings 
estimates for the current 
fiscal year, just after the market 
closed. 
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THE JAPANESE ECONOMIC PACKAGE 


Tokyo rises at last to the crisis of confidence 


i 
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By Steven Butter In Tokyo 

THE Japanese government has 
in the last 10 days rediscovered 
the lost art of charming the 
stock market. 

Starting with Finance Minis¬ 
ter Tsutomu Hata's measures 
to support the banking system 
announced late on August 18, a 
steady flow of official and 
leaked reports about measures 
to help the economy has risen 
in crescendo day after day to 
the delight of investors. 

This week the reported size 
of the government’s package of 
emergency fiscal measures to 
be enacted in October has 
miraculously leapt from a base 
point of YB.OOObn (£24.2bn> by 
YUMObn a day to an official 
figure announced yesterday of 
YI0.700bn. That is the largest 
economic emergency package 
in Japanese history, even as a 
percentage of gross national 
product - 2 .3 per cent. 

The Nikkei stock market 
average has put on 25.6 per 
cent in just eight days of trad¬ 
ing to close yesterday at 
17,970.79 points. Just as impor¬ 
tant trading volume, at 850m 
yesterday, has swollen to a 
point that securities houses 
can contemplate making a 
profit again. 

After months of dithering, 
and trying to sweet-taik scepti¬ 
cal investors that the Japanese 
economy was suffering from 
nothing more than a lack of 
confidence, the government 
finally accepted that Japanese 
financial markets, and the 
economy, were slipping into 
the danger zone. 

Capital investment and con¬ 
sumer spending have been 
plunging. Confidence in the 
banking system, burdened by 
perhaps Y3Q,0QQbn of current 
□on-performing loans, vras 
eroding quickly with each 
lurch downward of the stock 
market, which eroded the capi¬ 
tal base of the banks. 

Dangers or a financial crisis 
were becoming more apparent 


by the day. 

Yesterday the government 
acted, and the reaction in the 
markets shows enormous con¬ 
fidence that it is finally doing 
something right. Is it? 

The government’s package 
can be divided into three areas: 
fiscal measures, direct mea¬ 
sures to help the financial sys¬ 
tem, and monetary policy. 

• Fiscal measures: The 
Y10,700bn price tag attached to 
fiie package is eye-catching but 
misleading. It includes 
Y1.550bn to add property to the 
government's land bank for 
public works, a component 
which contributes nothing 
directly to the gross national 
product; the government hopes 
it will inject sorely-needed 
liquidity into the property mar¬ 
ket. Likewise, the economic 
impact on economic growth of 
Y2,000bn of increased lending 
for small businesses, which 
may or may not be taken up. is 
difficult to gauge. 

Direct fiscal spending mea¬ 
sures will include Y3.9QQbn in 
central government public 
works spending. Yl.SOObn in 
local government public works. 
Mr Toshio Koyano, general 
manager at DKB Research 
Institute, calculates that all the 
measures could reliably add 
Yo^OObn to spending in the fis¬ 
cal year. Adding in the multi¬ 
plier effect, he estimates a 
boost to GNP of Q.6 per cent 
this year. Other economists 
put the figure slightly higher. 

To fund this, the government 
will issue bonds - it has yet to 
decide on what scale - which 
will take money from else¬ 
where in the economy, possibly 
pushing up interest rates. 

“It should add about l per 
cent to GNP [this fiscal year] if 
you believe in Keynes, and 
downward from there if you 
don’t," says Mr Geoffrey 
Barker, economist at Baring 
Securities. 

Most private economists 
believe the package will not 
have any significant impact 
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beyond building confidence 
until the first quarter of the 
next calendar year, and that 
economic growth this fiscal 
year will tall shy of 2 per cent - 
far short of the government’s 
original target of 3.5 per cent. 
DKB is estimating 2.9 per cent 

“The package is six to nine 
months too late,” says Mr Rus¬ 
sell Jones, analyst at DBS 
Phillips & Drew. It was, none 
the less, a case of better late 
than never. 

Mr Robert Feldman, econo¬ 
mist at Salomon Brothers Asia 
says: ”1 think it will work 
because they are talking about 
spending a large amount of 
money in a short period of 
time.” 


The point of the package is 
to kick-start the economy, to 
halt the spiralling deteriora¬ 
tion in demand caused by the 
build up of inventories and the 
steady decline of capital spend¬ 
ing. The labour market has 
been softening, personal 
income growth is weak and 
consumer spending is down. 

The package may be slow to 
be felt, and the stock market, 
in particular, will be in for 
many more shocks such as yes¬ 
terday's announcement (after 
the market closed) by Nissan 
Motors that it would incur a 
pre-tax loss in the current fis¬ 
cal year, and pass its interim 
dividend. 

Mr Koyama says: “The pack¬ 


age will be more than enough 
to push the Japanese economy 
back to the normal track [of 
growth]." 

None the less, as Mr Jones 
says: “The economy is still 
going to grow below its poten¬ 
tial rate for the next two 
years.” 

• Financial system support: 
Hanging inside Tokyo subway 
cars this week was was art 
advertisement for the Shukan 
Bunshun magazine, highlight¬ 
ing an article entitled: “Why 
does the Finance Ministry only 
help the banks?” The subtitle: 
“Savers face losses.” 

Bailing out the banks for 
imprudent lending is a politi¬ 
cally charged issue, and yester¬ 


days package said only that 
measures would be worked out 
m the coming months. The 
government cannot be seen to 
be letting banks off the hook, 
and use of government money 
for investment or cheap 
finance is controversial. But 
confidence is growing that 
something will be organised to 
help banks get bad loans off 
their books, enabling them to 
support the expected recovery 
in the economy. 

Mr Tsuneo Wakai, chairman 
of Japan’s hanking federation 
and president of Mitsubishi 
Bank, said this week that the 
banks themselves were work¬ 
ing on a plan, to set up a corpo¬ 
ration to purchase land cur¬ 


rently being held as collateral 
for bad loans. The banks 
should do this with their own 
capital, and not rely on the 
government, be said. 

While this is the politically 
correct attitude, it is also unre¬ 
alistic, since there-is little ’ 
point in banks simply shifting 
bad assets to a company which 
they own. It only works if the 
government provides subsi¬ 
dised loans or tax breaks. With 
banks taking the initiative .and 
shouldering real losses, how¬ 
ever, preconditions could be _ 
set for the government to pro¬ 
vide help. - 

Mr Feld ma n says: “The res- . 
cue has to be organised in sueh--; 
a way that keeps every o ne's 


feet to the fire; It is a nice 
compromise between, moral 
hazard, and the fact that the- 
financial system cannot be 
allowed to fail.” . - 

There has been talk of sufcsa-/ 
dised loans from the central 
h ank in the order of YlOjOOObu 
to Y15.000bn yen. However it is \ 
done, the willpower to act. .. 
looks in place, with the * 
Finance Ministry evidently v ^ 
willing to contemplate steep .» 
sacrifices in tax revenues.. . 

• Monetary Policy: To cat or 
not to cut is the question. Mr ' 
Kozo Watanabe, minister of - 
international trade and indus¬ 
try and guardian of the manu-. 
facturing sector, recently dis¬ 
missed the suggestion that 1 ~ - : 
interest rates be cut. With the . 
official discount rate cut ia fate: . 
July to 3.25 per cent, a.tarther 
reduction threatens to provoke ~ 
a backlash from- penShmers 
who have watched their ■.[ 
income decline. - , - t. 

Mr Feldman argues . that, ! ; 
interest rates are not in them¬ 
selves too high to' support a- 
recovery. Lower interest rates „ 
would help to boost bank pat* 
its and improve liquidity in the ■< 
banking system, but tbefe are ; . 
direct ways to hefo fite hanks *' 
without a general interest rate 
cut. Mr Koyano _also argues 
that the size of the. fiscal pack-*. 
age will provide einou^hofa V; 
stimulus so that the oeritral . 
bank can sit and wa t ch . 

However, Mr Barkra? argues - 
that the fiscal package wfH not 
work unless the central bank : 


encouraging greats growtii m 
the rnoa^ 

a historic low, ,by lowering 
interest rates again. This is 
needed.to revraSF the safe;fa. 


“It was a monefaBy InfisdlKi 
that caused thebtfbble mm- 
omy,” soys Mr Bari&r. 

*It was a monetary squeeze 
that got tis lntatfris <¥eees- 


sionJ. And it will bo a mono- 


agahL 1 
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By Martin Dickson In New 
York and Peter Marsh In 
London 

WALL STREET economists 
yesterday welcomed the Japa¬ 
nese pump-priming package as 
a strong stimulus to growth in 
the domestic economy which 
could have a significant global 
knock-on effect. 

“Its larger than the market 
expected, both in cosmetic and 
substantive terms,” said Mr 
John Lipsky of securities 
house Salomon Brothers. 

“I'm glad to see someone, 
somewhere in the world, real¬ 
ises that growth is Important,” 
said Mr Bob Brusca, an econo¬ 
mist at Nikko Securities in 
New York, who has persis¬ 
tently criticised the White 
House and US Federal Reserve 
for not doing more to stimulate 
US economic growth. 

Analysts said the move 
should help the world economy 
by boosting Japanese demand 
for imports and lowering the 
country’s huge balance of pay¬ 
ments current account surplus. 

The yen immediately gained 
against the dollar. Some ana¬ 
lysts said this movement might 
peter out if scepticism grew 
about the package, but others 
suggested the currency would 
continue to strengthen over 
the longer term. 

“We expect the yen to reach 
new heights against the dollar 
and move higher a gains t Euro¬ 
pean currencies,” said Mr Lip- 
sky. 

The Japanese move is not 
expected to have much imme¬ 
diate, direct effect on US mar¬ 
kets. 

Analysts said it could lead 
some fund managers to switch 
the weighting of portfolios 
more strongly into Japan. But 
they noted that US markets, 
preoccupied by domestic con¬ 
siderations. did not suffer 
much fall-out during the Tokyo 
stock market’s long decline 
and were unlikely to register 
significant gains from a Japa¬ 
nese bounce back. 


Reaction in London W3s more 
muted. The measures were 
expected to have little direct 
effect on the European econ¬ 
omy, although it was suggested 
they might boost investors' 
confidence. 

Mr Gerald Holtham, chief 
economist at Lehman Brothers 
International, the US-owned 
investment bank, said: ’’The 
measures may diminish the 
impact of the recession in 

The move should 
help the world 
economy by 
boosting Japanese 
demand for imports 

Japan, but will do little to add 
to private investment in Japan 
or pull in imports. The Japa¬ 
nese are basically filling in a 
hole, rather than building a 
hill.’’ 

Mr George Magnus, interna¬ 
tional bond economist at SG 
Warburg Securities, the Lon¬ 
don investment house, said the 
impact of the package would 
not be as great as it seemed. “It 
looks like a big ‘un, but in real¬ 
ity only about two thirds of the 
package will count for new- 
spending that will give the Jap 
anese economy a fiscal boost. 
The spillover effects to Europe 
will be limited.” 

Mr Brendan Brown, head of 
research at Mitsubishi Finance 
International, the securities 
am of the Japanese bank, 
said: “The measures will bol¬ 
ster the Japanese financial sys¬ 
tem, and that will be good 
news for Europe. It will mean 
there is less of a risk of a large 
claw-back of investment by- 
Japanese groups from Europe, 
which Is likely to help the mar¬ 
kets." 

Mr Paul Chertkow, head of 
global currency research at 
UBS Phillips and Drew, the 
Swiss bank, said the package 
would “do very little" for 
Europe. 


By Emiko Terazono in Tokyo 

THE Japanese government’s economic 
package, announced yesterday, com¬ 
prises the following measures: 

• Expansion of public works spending 
totalling Y&,60Obn. In order to stimu¬ 
late demand, the government will pro¬ 
ride an additional Y3,4Q0bn to general 
public works, Y500bn for disaster relief. 
Y550bn for spending on cultural, educa¬ 
tional research facilities, Y550bn for 
advance land acquisitions by public 
institutions, Y1.800bn for regional pub¬ 
lic works, YI.QOObn for local govern¬ 
ments' advance purchases of land for 
publi'- works projects, and an YSOObn 
increase in public housing loans. 

e Advance acquisition of land for 
future public works. Although in previ¬ 
ous economic support measures, land 
acquisitions were kept at minimum lev¬ 
els. the current stagnation of the prop¬ 
erty market has prompted the govern¬ 
ment to try to activate land 
transactions through purchases by pub¬ 
lic funds. 

Of the Y8,600bn, the amount allotted 
to advance land purchases totals 
Yl joObn. This will include YI.QOObn for 
purchases by regional public institu¬ 
tions. Yi50bn for public corporation 
purchases. Y250bn for special accounts 
spending and Y150bn for the treasury 
account. 

9 Increasing housing investments. 
The sharp decline in housing purchases 
by individuals has contributed to the 
slump in the property market. The 
YAonbn increase in public housing 
loans, included above in the YS.OOObn, 
is aimed at enhancing housing and land 
purchases. Housing eligible for housing 
loans by the Housing Loan Corporation 
will be increased by 10,000 units. The 
plan includes easing of terms of lending 
for new and used houses and parking 
lots. 

• Encouraging corporate capital 
spending. The government will aim to 
encourage capital spending by Increas¬ 
ing the J3pan Development Bank's 
lending quota for labour saving invest¬ 
ment bv YSOObn. Although not included 
in the YS.GOObn, the government hopes' 
that additional spill-over effects of tax 
breaks for the promotion of equipment 
investment will total YI.QOObn. and 
rmnil'Ciding of capital investments by 
Nippon Telegraph and Telephone and 
othi.-r utilities such as electric power 
com pa ii n.-s. will amount to Y700bn. 

9 Revitalising small and middle sized 
corporations. For small and middle 
sized friitorprisps. the government will 
expand lending provisions at govem- 
ment affiliated financial institutions by 
Yl.JOnbn. 

The government will also promote 
cmtpuivr investments and investments 


to rationalise operations at the small- 
sized companies by offering tax incen¬ 
tives and accelerated depredation. 

• Unemployment measures. The gov¬ 
ernment will avoid unemployment by 
smooth collection and analysis oF infor¬ 
mation in labour shifts. Job tr aining , 
transfers, and temporary suspensions 
will be also be implemented to sustain 
employment 

• Enhancing services and information 
for the consumer. The government will 
respond to sluggish consumer demand 
by researching with private sector com¬ 
panies to find new products, easing con¬ 
sumer credit, and activating demand 
through promotional events. 

• Promotion of imports. The govern¬ 
ment will promote imports through the 
development of foreign trade terminals, 
strengthening import promotion capa¬ 
bilities of the Japan External Trade 
Organisation, expansion of import fin¬ 
ancing measures, use of imported goods 
for government facilities, and strength¬ 
ening the Office of Trade Ombudsman. 

• Stabilising the financial system. The 
measures to support the country's ail¬ 
ing banks, announced on August 18 by 
the ministry of finance, were recon¬ 
firmed. In addition; the govranment wtf 
ask banks to compile specific plans this, 
year for establishing a joint entity 
which will buy land held as collateral 
against problem loans. 

The government reiterated that pref¬ 
erential tax treatment win be prorided 
to financial institutions which write off 
assets, and that problem assets at the 
banks are to be disclosed at the mid of 
this fiscal year. It also called for the 
early restructuring of non-bank finan¬ 
cial institutions and housing-loan com¬ 
panies facing mounting problem debts. 

To prevent banks from curbing corpo¬ 
rate lending, the government will pro¬ 
mote additional measures which will 
raise the b anks ' capital, and cut assets.. 

• Activating the stock market. The 
government aims to stimulate the stock 
market by allowing addit ional public 
funds to flow into stock market. The 
government will also limit the addi¬ 
tional supply of new shares into the 
market by suspending government 
offerings of former state owned compa¬ 
nies. Revitalisation of individual Inves¬ 
tor activity is also anticipated. 

Limitations on stock investments of 
public funds such as postal savings and . 
postal insurance funds will be abol¬ 
ished. An additional YI,120bn, will be 
provided by the Fiscal Investment and 
Loan Programme, raising the potential 
amount of public funds which could be 
Invested In the stock, market to 
Y2J320bn. Loan trusts, savings vehicles 
offered by trust banks, will be allowed 
to Invest in the stock market 

Sales of shares of Nippon Telegraph. . 


and Telephone, the former state owned 
telecommunications company, cur¬ 
rently held by the government, will be 
suspended for the two fiscal years to 
March 1994. Sales of two state owned 
corporations, JR East, the railway oper¬ 
ation, and Japaa Tobacco, wfil also be 
suspended for the current fiscal year to 
March 1383. 

Individuals, who have faiferf to return 
to the stock market due to the sharp 
decline in investor confidence, will be 
encouraged to invest in shares again, 
through long-term investment products, 
lower mmhnim trading units of shares, 
and accumulative stock investment 
schemes. 

To activate the corporate bond mar* , 
ket, the government will eliminate laws 


limit ing issuance of corporate bonds; 
and will abolish the system whereby 
every corpor a te issue has to have a 
hank acting as the agent Laws banning 
a company's purchase of its own shares 
will also he reviewed. !. * 

In atirtlHony brokers wifl be expected 
to promote stocks by abiding rules set 
by the securities dealers' association, 
and financial institutions will be 
leqnested.to refrain from selling stocks 
to realise unrealised gains .on share- 

holdings . 

Authorities will review fiitures and 
options trading; which is serai as hav¬ 
ing distorted the underlying stock mar¬ 
ket. - •; v"' • ■ i ■ ■ 

• Implementation of a fiexlbte moue- 
tary policy. 


to imports 





Tsutomu Hata, 
the country’s b 


l, Japan's finance minister; presided over formulation of 
biggest ever economic emergency package .. . 


Long-term effectiveness of government action remains to be seeii 


By Emiko Terazono In Tokyo 

WHILE official announcements, 
press leaks and rumours about the 
government’s economic measures 
during the past two weeks have 
changed Tokyo stock-market senti¬ 
ment radically, the long-term effec¬ 
tiveness of the government’s direct 
measures to shore up share prices 
remains to be seen. 

The Tokyo Stock Exchange and 
the Japan Securities Dealers’ Associ¬ 
ation welcomed the measures, but 


some analysts were sceptical nn 
whether pumping new money into 
stock investments would succeed. 

The short-term measures aim to 
increase demand while suppressing 
extra supply. On the demand side, 
the amount of public funds, such as 
postal savings and postal insurance 
funds, that can be Invested in the 
stock market will be raised, with 
abolition or investment ceilings 

An additional Yl,l20bn will be pro¬ 
vided under the government’s Fiscal 
Investment and Loan Programme. 


thus increasing the amount of public 
funds that could flow into the stock 
market to an estimated Y2,820bn this 
fiscal year. 

However, until now, fund manage¬ 
ment for Post Office savings and 
postal insurance has been among the 
most conservative in Japan. The 
tunds are largely made up of house¬ 
hold savings, and managed In such a 
way as to avoid losses at all costs. 
Thus, although a potentially large 
buyer of stocks Is being created, it is 
questionable how much Investment 


will actually be forthcoming. 

The government also aims to raise 
demand by allowing loan trusts, 
savings vehicles offered by trust 
banks, to invest in the stock market 
The government will also allow trust 
banks to offer new money trusts, a 
product which will offer dividend 
payments directly reflecting invest¬ 
ment perfor mance - The investment 
trust industry has been strongly lob¬ 
bying against such products, which 
will be in direct competition with 
investment trust funds. 


However, trust bonks may not be 
so eager to tum to the stock market 
to invest their funds from loan 
trusts. “Trust banks already face 
heavy losses on securities hnlrftng w 

and may not want to increase their 
exposure to the stock market;” said 
Mr Jason James, strategist at bro¬ 
kers James Capel in Tokyo. - 
.On the supply side, a temp o rar y 
halt has already been laid down by- 
the government rar financial instftu- 
tions r ealfatng -gains on sharehold¬ 
ings- The government also post¬ 


poned. its .sale of. Nippon^Telegraph 
and Telephone, JR East, a railway 
operation the former state-owned 
Japan National Railway,.and Japan' 
Tobacco. : 

For share, prices, the size of the 
economic package has positive impli- 
catians^Bfoweyer, given that the- 

NTklcftt faji fey; nf . teaHfng- 29* shares 

has risen vfcx 25 per oentinthe past 
'eigfrt-day^itttnd that the market is 
trading oy6r46times its esormngs, it 
toay.'W'^uBrealfeSc' to anticipate a 
farther sucga.iiL share prices. ’ 


in next 
18 months 

- Sy^Gordon Ctmribin Tokyo 

IMPORT promotion measures ; 
ht the Japanese government's - 

- economic package will boost 
shipments of foreign goods to 
Japan by up to $5bu (£232&h) 
lnthe next year and a. batistes *■ 
Ministry, of Internai^ial * . 

' Trade and Industry (Mitiy feti- 
mated last night. .. fir.r. ; : _ 

Mr Yo shinn hn Nfaaka^dfc K-; .' 
tor of Mxti’s import divi^on, 
r solemnly said, the country's v 
swollen trade surplus meant 
that “every day, day In and 
day out,’ painful. days cob- ' ’ f 

- three*-for his ministry'But- \ . 
• yesterday's, measures wffl do 

little more than scratch tits-. 
surface of a trade surras set - 
to exceed $100bn this year. 

The surplus has g r ow n ~ - 
: largely because of a faU-off in 
imports as Japanese industry 
Iras cut equipment purchases 
and as consumer ardour for- 
hlgh-priced European or US 
goods has cooled. . 

US trade officials in Tokyo 
said Washington had pressed 
-for an Import component to d 
the package, Including an 
explicitly international pro¬ 
curement policy by the Japa¬ 
nese government in supplying 
public sector needs. 

This followed reports that 
the Rash administration had 
sent a diplomatic note remind¬ 
ing Japan of its commitments 
under the bilateral Structural 
Impediments Initiative, and 
seeking state purchases of US- 
made computers and other 
products. 

Some such provisions were 
Included yesterday, after what 
was said to have been a tussle 
between Mltf and the Japanese 
Finance' Ministry, which tried 
to hold down the size of the 
package and was, anyway, 
more concerned about the 
doanestic'economy. ^ 

Mr Nlsaka denied thajr e v en - 
tnal inclusion was in response . 
to US pressure, while adding 9 
that reflation of the economy 
which the package aimed to 
achieve would inevitably gen¬ 
erate Increased imports. “How¬ 
ever, we were aware that this 
will take time, so we wanted 
to incorporate some direct 
measures,” he said. 

lie government is allocat¬ 
ing Just 1250m in additional 
fluids to procure foreign goods 
r mainly experimental, 
research and medical equip¬ 
ment. The country’s import 
Infrastructure is to be 
improved through an imspedf- 
ted. level of extra Investment 
in ports, and airports, and a 
more streamlined bonding sys- 0 
tem for cargo. 

Interest rates on state- 
backed trade credits facili¬ 
ties investment loans are to be 
eased, a half percentage 
Point In the case of the Japan 
Development Bank. : 
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Economy in 
France slows 
further 

By Alice Rawsthorn In Paris 

THE French economy slowed 
down in the second Quarter of 
this year, mustering growth of 
just 0.1 per cent, according to 
1NS&E, the state statistics 
institute, against 03 per cent 
in the first quarter. 

INS EE has now revised its 
growth estimate for the full 
year from 23 per cent to 
between 2 2 per cent and 23 
per cent. Originally the insti¬ 
tute had been e up acting 
growth of 0.4 per cent in the 
second quarter. 

However the new INSEE 
forecast means that the French 
government is still on course 
to reach Its own targets tor the 
year, given that its budget Is 
based on projected growth of 
23 per cent. 
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AIRCRAFT DROP LEAFLETS 

US threatens Iraq 


Somali 
attack 
on UN 


with punitive action observers 


By Roger Matthews 
in Washington 

US military aircraft began 
dropping leaflets on Iraqi bases 
and military installations yes¬ 
terday. threatening punitive 
action if there was any chal¬ 
lenge to the air exclusion zone 
imposed on Thursday. 

The US, Britain and France 
have instructed the Iraqi gov¬ 
ernment not to Qy fixed-wing 
aircraft or helicopters south of 
the 32nd parallel. 

The aim is to protect the 
Shia population of the south 
from further persecution, 
although the Pentagon says 
Baghdad already has more 
than 60,000 troops together 
with tanks and artillery in the 
area. 

The warning in the leaflets 
was aimed at Iraqi pilots and 
ground radar controllers. The 
radar operators were told that 


they faced attack from the air 
if they locked on to allied air¬ 
craft. another indication that 
the US is prepared to engage 
targets on the ground. 

The US has also moved addi¬ 
tional Awacs radar and control 
aircraft to Saudi Arabia to 
monitor southern Iraq. 

Flights by Iraqi fighter air¬ 
craft have continued north of 
the 32nd parallel but none has 
come close to the line set by 
the allies. 

The Awacs would also play a 
critical role in tracking any 
allied pilots who might be 
forced to eject over Iraqi terri¬ 
tory. 

The US has lost two aircraft 
over Kuwait this month during 
continuing manoeuvres with 
local troops. 

A further test of Iraq's deter¬ 
mination to challenge UN reso¬ 
lutions may come next week 
when weapons inspectors are 


scheduled to return to Bagh¬ 
dad. The UN teams, looking for 
evidence of Iraqi weapons of 
mass destruction, have been 
told by Iraq that they will not 
be permitted to enter govern¬ 
ment ministries. 

The US has warned that this ' 
would be a serious breach of 
UN resolutions and President 
Bush has made his determina¬ 
tion to ensure full Iraqi compli¬ 
ance a much-repeated part of 
his electoral platform. 

But he denied reports in the 
New York Times that he was 
deliberately seeking a confron¬ 
tation with Saddam Hussein to 
improve his election chances. 

The media in Baghdad and 
neighbouring Tehran both 
agreed yesterday with the New 
York Times assessment. “The 
no-fly zone seeks to offset the 
decline In Bush's popularity on 
American streets." claimed 
Tehran radio. 


Rostock violence prompts 
state to set up inquiry 


By Andrew Fisher in Rostock 

THE STATE government of 
Mecklenburg-Vorpommern yes¬ 
terday set up a special commit¬ 
tee to look into the causes of 
the attacks on foreign asylum 
seekers in Rostock. 

However, at the same time 
the state parliament voted in 
support of the interior minis¬ 
ter. Mr Lothar Kupfer, who 
had been strongly 
criticised by the Social Demo¬ 
crats and left wing 
opposition over his handling of 
the crisis. 

It voted to keep Mr Kupfer in 
office after Mr Bcrndt Seite. 
the state prime minister of the 
east German state, had refused 
opposition demands that he 
should be sacked. 

Although the Rostock sub¬ 
urb of Lichtenhagen, where the 
attacks occurred among rows 
of grim modern apartment 


blocks, was quiet last night, 
police and officials have braced 
themselves for fresh outbreaks 
of protest and possible violence 
this weekend. 

Around 2.000 police are ready 
to stave off any clashes 
between right wing demonstra¬ 
tors and the up to 10.000 left 
wingers expected to descend on 
the Rostock suburb, some way 
out of the town centre. ±0 
express revulsion at 
the riots. 

Organisers of the anti-right 
wing demonstration - under 
the slogan "Stop the Pogrom" - 
said they wanted no incidents. 
Those joining the march will 
include trade unionists, mem¬ 
bers of the Berlin Social Demo¬ 
crats (SPD) and other left 
wingers. 

Apart from a few skinheads 
and youths lounging round the 
scene of this week's violence. 
Lichtenhagen was quiet Inst 


night. The walls of the apart¬ 
ment block section which had 
housed asylum seekers are 
blackened from Molotov Cock¬ 
tails, windows are broken and 
burnt grass patches show 
where police cars were set on 
fire. 

Last night, around 1,500 
police waited in side-streets in 
case of violence. Someone bad 
spray-painted the words 
“Against Racism" on the wall 
of the building from where asy¬ 
lum seekers were evacuated a 
few days ago. 

Showing that attacks on for¬ 
eigners are not confined to east 
Germany, where social and 
economic pressures are acute, 
two asylum hostels in the west 
German state of Lower Saxony 
were stormed on Thursday- 
night. In one, a fire-bomb was 
thrown and put out by the 
inhabitants. 


Scots Civil 
Service jobs 
set for tender 


By John Witlman, 

Public Policy Editor 

THE JOBS of 1,000 civil ser¬ 
vants at the Scottish Office - 8 
per cent of the total - are to 
be put out to tender in the next 
year as part of the govern¬ 
ment's plans to improve effi¬ 
ciency in the Civil Service. 

The proposals were 
announced yesterday by Mr 
Ian Lang, Scottish secretary. 
Tendering is expected to be 
completed by September next 
year, with the new contracts 
operating in 1994. 

In addition to catering and 
cleaning work, which are 
already contracted out, the list 
includes recruitment, training, 
audit and legal services, and 
the administration of pay, 
leave and pensions. 

Specialised functions to be 
put out to tender include tele¬ 
communications maintenance, 
the collection and processing 
of statistical data for the Scot¬ 
tish Office's environment 
department and Its industry 
department's materials-testing 
station. 

Staff will be encouraged to 
bid for the contracts, with 


assistance provided by Capita 
Management Consultancy. If 
the in-house team Is success¬ 
ful, it will be required to agree 
standards of service, how the 
work will be charged for. how 
the service will be monitored 
and how the agreement will be 
enforced. 

Where the work goes to out¬ 
side bidders or a management 
and employee buy-out. staff 
who decide to work for the con¬ 
tractor will have to resign from 
the Civil Service. Those who 
remain will either be re¬ 
deployed or offered the normal 
redundancy terms. 

Early leaks suggesting that 
as many as 3,000 jabs would be 
put out to tender led to a on<-- 
day strike in July by members 
of two Civil-Service unions rep¬ 
resenting Scottish Office staff. 

Mr Lang yesterday 
attempted to assuage staff 
fears that market testing 
would lead to all the activities 
being contracted out. "I can 
assure stafT that they will have 
substantial help and support 
available to them, and they 
will be able to compete for the 
work with the private sector in 
fair and open competition." 


Agency status 
for paymaster 


By John Wrllman 

THE Paymaster General's 
Office, which provides the 
Treasury with various finan¬ 
cial services, is to become an 
executive agency on April 1. 

The change will mean 
greater autonomy for the 
organisation, but it will also 
face tough financial and ser¬ 
vice-quality targets. 

Formed in 1836, the Paymas¬ 
ter General's Office employs 
the equivalent of 850 full-time 
staff to: 

• Administer and pay public- 
service pensions. 

• Provide public-sector bank¬ 
ing services. 


• Supply the Treasury <md 
the Central Statistical Office 
with information on public 
expenditure. 

The post of chief executive, 
which is to be filled by open 
competition, will retain the 
title of assistant paymaster- 
general. The title of paymaster- 
general is a ministerial one. 
currently held by Sir John 
Cope, Treasury minister. 

The Office, which moved 
from London to Crawley in 
West Sussex in during the 
1960s, was at one time respon¬ 
sible for handling civil ser¬ 
vants' pay. This is now the 
responsibility of individual 
departments and agencies. 


Nappies 
inspire 
spirit of 
invention 

By Alison Smith 


A NAPPY designed to be put 
in a microwave oven before 
use and new ways of dimpling 
the surface of golf balls are 
two of the areas where the 
spirit of invention is thriving, 
according to the annual report 
of the Patent Office, published 
yesterday. 

The report says that 1990 
and last year saw an overall 
decline in the number of trade¬ 
marks applied for, which it 
attributes to the decline in 
economic activity. In the 15 
months from January last year 
to March this year there were 
4-I.21H applications - 8.5 per 
cent down on the correspond¬ 
ing period to March 1991. 

The report highlights trends 
in inventions that reflect some 
of the concerns of British soci¬ 
ety, such as the demand for 
cleaner air and greater road 
safety. 

ft says the growth of the lei¬ 
sure industry has been respon¬ 
sible not only for the ever- 
increasing sophistication of 
keep-fit machines, such as 
exercise bikes, but also for the 
"considerable activity in devis¬ 
ing board games" in spite 
of the popularity of video 
games. 

Inventors in the search of 
the ultimate nappy are still 
aiming for "reduced bulk and 
protection against leakage", 
the report notes. The central 
Feature of the microwavabic 
nappy is a compressed pad 
which can be bulked up inside 
the microwave before being 
used, so increasing its absor¬ 
bency. 

Continuing strong interest 
in inventions relating to gar¬ 
ment hangers would appear to 
underline the UK's reputation 
as a nation of shopkeepers, the 
report notes. There is particu¬ 
lar emphasis on hangers that 
are fitted with security devices 
to deter shoplifting. 

Innovatory precautions 
against theft feature heavily 
in other areas too. Including 
defence against the rise In 
so-called “joyriding", devices 
to protect empty properties 
and the development of a con¬ 
tainer to prevent bundles of 
newspapers being taken from 
shop doorways in the early 
mornings. 


TWO United Nations military 
observers were wounded yes¬ 
terday, one seriously, when an 
armed Somali gang attacked 
their unarmed vehicle in 
Mogadishu, Reuter reports. 

Witnesses said several jeeps 
converged on the UN vehicle 
I and opened fire. Injuring an 
Egyptian colonel and another 
UN observer. 

The attack coincided with 
fresh violence and looting at 
Mogadishu port, where relief 
supplies were being unloaded 
for milli ons of famine-stricken 
Somalis. 

Lebanon protest 

Lebanon’s Christians yester¬ 
day started a second three-day 
strike in protest against the 
country's elections, while 
results from the north showed 
a big win for pro-Syrian and 
Moslem fundamentalist candi¬ 
dates, Reuter reports from Bei¬ 
rut. Christian opposition 
groups are boycotting the 
polls. They want elections held 
only after Syrian troops with¬ 
draw from areas around Beirut 

Kuwait poll date 

The Kuwaiti cabinet has set 
October 5 as the date for the 
emirate’s first general elec¬ 
tions in seven years, Reuter 
reports. 

The 60-seat parliament, a 
consultative body without leg¬ 
islative powers, was dissolved 
in 1986 amid security and eco¬ 
nomic concerns prompted by 
the Iran-Iraq war. 

Warning on HK 

A senior Chinese official, Ln 
Fing. has said Beijing will dis¬ 
solve Hong Kong's legislature 
when the colony returns to 
Chinese rule unless Britain 
sticks to the constitution 
planned for the territory after 
1997, Reuter reports from 
Hong Kong. Britain and Mr 
Chris Patten, the new Hong 
Kong governor, have upset 
China by vowing to raise the 
issue of speeding the pace of 
Hong Kong’s democracy in the 
five years before its handover. 



Russia #! 


A Russian Ilyushin EL-76 military transport aircraft burns outside Kabul yesterday, after rebels 
ignored a temporary ceasefire and fired a salvo of rockets into Che airport. The aircraft had been 
sent to evacuate Russian diplomats and their families from the besieged capital. Four Russian 
commandos who were aboard the aircraft were injured escaping from the Maze. _ : . 

US bank denies Indian claims 


By Shiraz Sldhva In Bombay 

BANK of America, the US 
bank, yesterday denied that it 
had issued or accepted fraudu¬ 
lent Bankers' Receipts, or that 
it had violated the Reserve 
Bank of India's guidelines, as 
suggested in an official report 
released on Tuesday. 

in the face of detailed criti¬ 
cism of its Indian operations, 
the US bank blamed “the very 
real difficulties within the 
Indian financial system”, and 
its “manual processing meth¬ 
ods" for implicating the foreign 
bank in the Bombay financial 
scandal. 

The Janakiraman report, the 


third in a series inquiring into 
the Rs35bn (£627m) securities 
scandal, gives details of bow 
Bank of America's- Indian 
operations “not only avoided 
the discipline” of the central 
bank’s guidelines on portfolio 
management schemes, but 
“also violated the Reserve 
Bank's directives cm rates of 
interest on deposits", and 
entered into “dummy deals", 
which were “squared off in 
their books". 

The bank has denied these 
charges, and points out that 
the report's discussion of “off 
the books" transactions “is 
generally derived from Bank of 
America’s official books". 


The report alleges Bank of 
America used customers' 
short-term funds for lending in 
the call money market, con¬ 
travening Reserve Bank guide¬ 
lines. It also claims the - US' 
bank had links with brokers 
involved ; in the scandal- The 
bank has-denied this, saying it 
has not extended credit lines to 
any stockbroker in the Indian 
market. However, the report 
says Bank of America allowed 
“credits. - 6f substantial 
amounts” to Mr Harshad 
Mehta, the key broker in the 
scandal. The report found it 
“ diffic ult to believe” the bank’s 
plea that this was “due to a 
clerical error". -. 


warns it 
cannot 

a ■ 

repay debt 

By John Thornhill anid 
Dmitry Volkov In Moscow 

RUSSIA can repay “no more 
than Sabn" of its. foreign debt 
this year, Mr Yegor Gaidar, 
acting prime minister, said yes- 
terday, indicating the extent of 
the government’s budgetary 
squeeze. 

His comments came as a 
Russian delegation in Paris 
continued to press representa¬ 
tives of the Group of Seven 
industrialised countries (G7) 
for a rapid rescheduling of the 
estimated $70bn debt chalked 
up by 1 the former Soviet Union. 

Yesterday's meeting followed 
discussions in Munich last 
month between Mr Boris Yelt¬ 
sin, president of Russia, and 
the G7 heads of state, when 
. they agreed to his request for a 
moratorium on the debt issu e . 

The deputy finance mipistere 
met 1 to work out a mechanism: 
for the rescheduling of the 
$65bn-$S0bn of debt before next 
month’s Paris Chib meeting of 
the former Soviet Union’s prin¬ 
cipal creditors. ■ . 

Earlier in the week, Mr Alex-' 
ander Shokhin, the vice-prime 
minister : responsible for. for¬ 
eign economic . relations, said 
Russia's hard currency reve¬ 
nues were severelyfimited and 
the government was running, 
$4bn behind bn debt payments..." 
Russia would have to postpone 
payments by. the end of .the 
year in the absence of a debt 
rescheduling, he warned. Ros- 
. sia’s. debt and interest pay¬ 
ments have continued, to be ' 
deferied. but the country was.; 
aiming to make repayments, of 
*Hbn in I992. - 

Russia is the only country Id - 
the Commonwealth, of Indepen- 
: dent' States attemptingto ser ¬ 
vice the former Soviet' Union's. - 
debt : ~ 

.. More encouraging news on 
.Russia's economy came.yester- 
day from Mr Dmitry Vasiliev.a 
leading reformer and deputy 
chairman of the committee on 
managing; state property. He 
predicted that production ter- - 
els would begin to pick up': 
-sharply, from next year after 
experiencing a severe slump in 
1992. ... 
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Pennies from heaven for the Met Office 

™ • % • • ■ 

Michael Cassell forecasts a period of increased expansion for the organisation 

M*t Office forecast for today's wratlmr ■ , *owu£ *° 

the armchair 1 


W ITH the start of the 
August bank holiday 
the armchair 
weather experts are studying 
the swallows and watching 
their warts to see what lies in 
store for the last long weekend 
of the summer. 

Everyone fancies their 
chances when it comes to pre¬ 
dicting the weather. But, 
unlike the 2,500 men and 
women from toe Meteorologi¬ 
cal Office, not everyone’s liveli¬ 
hood depends on getting it 
right. 

While the Met Office may 
have failed to spot the odd hur¬ 
ricane in the last 140 years and 
will never to be allowed to for¬ 
get it, the office says that new 
investment is producing 
improved levels of forecasting 
accuracy, it claims that more 
than 80 per cent of forecasts 
for the general public are now 
deemed to be correct Commer¬ 
cial customers report a 90 per 
cent-plus satisfaction rate. 

Mr Bernard Herdan, Met 
Office director of commercial 
services, said: “We are not in 
the business of selling certain¬ 
ties. But our three-day fore¬ 
casts are now more accurate 
than a one-day forecast 15 
years ago.” 

Reputation is important for 
an organisation intent on con¬ 
verting its expertise into hard 
cash by offering an expanding 
range of services to a private 
sector increasingly using 
weather intelligence as a busi¬ 
ness tooL 

Traditionally a servant of the 



state, the Met Office is now 
setting out to exploit the com¬ 
mercial freedom handed to it 
when it became a government 
executive agency in 1990. 

Mr Herdan has a pivotal role 
in coaxing the organisation 
into the marketplace out'from 
under the shadow of the Minis¬ 
try of Defence, which remains 
both its boss and its largest 
customer. It still employs most 
of its resources in serving toe 
armed forces and the Civil Avi¬ 
ation Authority and in provid¬ 
ing weather information for 
dissemination via newspapers 
and television. 


But it is now also as likely to 
be selling its information to 
fanners, oil-rig operators and 
builders. Supermarket chains 
pay for advance notice of good 
weather so they can stock up 
with salads and barbecue 
coals. Conversely, the.prospect 
of prematurely arctic condi¬ 
tions will enable garage chains 
to order toe anti-freeze early. 

r^nrffiii site operators can be 
told when to expect excep¬ 
tional methane discharges acti¬ 
vated by low atmospheric pres¬ 
sure, and the Channel tunnel 
operators may decide to ask 
the Met Office to advise them if 


pressure differences at each 
end ever threaten howling 
gates in the middle. 

. The list of less prosaic ser¬ 
vices for commercial custom¬ 
ers, backed up by a network of 
reporting stations and two 
powerful Cray computers - 
“the Cray twins” - at the 
organisation's base, in Brack¬ 
nell, Berkshire, is lengthening. 

. Private fliers and mariners 
can get weather information by 
fox and, as a result of collabo¬ 
ration with British Aerospace, 
Met Office information will 
soon be available via computer 
to private-sector customers 
worldwide. 

On the domestic forecasting 
front, while regional forecasts 
now extend to five days, there 
is fresh emphasis oh the provi¬ 
sion of very ..short-term 
weather information. 

Within a-year or to private 
subscribers will be able to 
establish what is going to hap¬ 
pen in their town in the next 
couple of hours. Speech- 
recognition technology might 
soon enable a computet to give 
a detailed response to individ¬ 
ual telephone inquiries. 

Much of the effort to win 
new domestic customers will 
be focused on developing, in 
cooperation with partners, ser¬ 
vices which underpin toe Met 
Office’s ambition to become 
the primary environmental 
agency in the UK. Joint ven¬ 
tures with a range of. partners 
are planned so that its meteo¬ 
rological- expertise can be 
twinned with the technical 


B 1 ’ m ■ ■ 

knowhow required to relay 
-. information. ■ 

The Met Office also wants to 
build & bigger presence in cote 
tinental Europe and is partici¬ 
pating in proposals to create 
-with other comparable organs 
sations a commercial operation, 
offering meteorological ser¬ 
vices on a European scale. 

' It sees significant income 
flowing from offering consul¬ 
tancy services to ■ other 
national weather organisations 
and from the sale of intellec¬ 
tual property. 

Mr Herdan said: “At present 
we have about 8.5 per cent of 
the world weatiler-informa ticm 
business and want to get to 10 
per cent within the next five 
years.” 

The Met Office’s most recent 
results suggest the process of 
commercialisation Is well 
under way. Revenue from busi¬ 
ness customers rose to nearly 
£I4m in the year to March, 
compared to £8m before agency 
status. The figure, which is 
believed to be higher than that 
achieved by any equivalent 
operation overseas, is planned 
to reach £20m in the next five 
years. 

Even so, the organisation 
still cost the taxpayer £7lm 
last year, a figure which toe 
government wants to see 
steadily reducing. Nobody is 
yet prepared to chance their 
arm by publicly forecasting 
when the Met Office will be 
profitable. 
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Grade attacks BBC managers I Bryant & May 


By Gary Mead 

MR MICHAEL GRADE, chier 
executive of Channel 4, made a 
strong attack on the governors 
and senior management of toe 
BBC at the 17th Edinburgh 
Television festival Last night. 

Mr Grade, a former control¬ 
ler of BBC 1 who joined Chan¬ 
nel 4 in January 1988, accused 
the BBC of adopting “a pseudo- 
Leninist style of management 
which relies on the exercise of 
central control” to the 
detriment of programme 
planning and production val¬ 
ues. 

He singled out the funding of 
the corporation as the most 
important issue facing it. The 
government funds the BBC by 


means of a compulsory licence 
fee - currently £80 annually 
for a colour television. The 
BBC’s charter and licence to 
broadcast, granted by toe gov¬ 
ernment, comes up for renewal 
at the end of 1996. 

Describing the licence fee as 
“ln danger of becoming a 
dwindling asset”, Mr Grade 
said: “The BBC seems prepared 
to pay too high a price , in 
return for the charter renew¬ 
al . . . The present regime at 
the BBC has, mistakenly, 
adopted a strategy which says 
there is no alternative , to the 
licence fee therefore they will 
do whatever it takes to secure 
it 

"They are putting in. 
long-term jeopardy the very 


institution they are fi ghting to 
protect” 

Mr Grade said he supported 
the continuation of the licence 
fee. The BBC “was never 
meant to be a business” but 
was established as "a centre of 
excellence Ln broadcasting 7 *. 

. He accused BBC governors of 
having adopted a “policy of 
appeasement” in the face of 
toe "terrible battering it has 
taken from the government 
over the last 10 years". 

Mr Grade argued that the 
BBC Is a public service and 
must be sufficiently funded to 
maintain its reputation for 
quality broadcasting. "If you 
put toe BBC into competition 
for revenue, it ceases to be a 
public service," 
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to freeze match pri 


By John WTUnran 

BRYANT & MAY, the UK 
match manufacturer, has 
agreed to. freezetbe prices of. 

■ Its.branded matches until the’ 
-end of next year, after the 
Monopolies and Mergers Com¬ 
mission. found it had abused its 
domfrtant position ln-toe UK 
market to make excess profits. 

. Mr Neil Hamilton, corporate 

aflairs'mlnister, said yesterday 

he had accepted, statutory 
undertakings from Bryant & . 
May to hold prices for branded 
matches - including Swan 
Vesta and Cooks Household 
brands r- at .the level which 


applied on April • 1 last year. 

The company hns also agreed 
to change Its trading agree¬ 
ments to eliminate discounts, 
exclusive promotion and sales, 
and minimum stocking clauses 
applying to matches (whether 
branded or own label), dispos¬ 
able lighters and other smok¬ 
ers’ requisites. 

Bryant & May is part of 
Swedish Match, the Stockholm- 
based. conglomerate recently 
provisionally acquired by Pro- 
cotdia, the Swedish food and 
pharmaceutical grou p, [fcs sale 
to Swedish Match in 1987 won 
approval by the Monopolies 
and Mergers Commission. 
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overseas governments. We are 
also maintaining our capability 
to win merchant ship design 
and construction work when 
market conditions improve. 

Mr John Edmunds, general 
secretary of the GMB general 
union, said be believed the 
decision would have a "dom¬ 
ino’' effect on jobs in the 
region. He added: "Many dis¬ 
placed yard workers have for 
the last 10 years been able to 
find employment in the off¬ 
shore construction business 
but that no longer offers any 
opportunities." 


London’s 
tourists 
led to 
scaffolds 


A “NIGHTMARE" is how Mr 
Ian Paris, marketing manager 
with London Coaches, 
describes his predicament. 
"Yon go to point oat what was 
a beautiful statue and all 
that's there is scaffolding." 

Mr Far is, who conducts par¬ 
ties of toarists around the cap¬ 
ital in an opeu-top bus, is sur¬ 
prised by the lack of 
complaints. ~We just describe 
what’s underneath and every¬ 
one seems happy at that." 

Outside a tarpaulin- 
bedecked Buckingham Palace 
visitors were not quite so 
muted. "I think it's terrible," 
said Mr Stuart Gifford, a 
day-tripper from Speke on 
Merseyside. “We wanted to 
take some photos to show to 
our friends of our day in Lon¬ 
don." 

Dozens of the capital's most 
famous buildings are under 
cover for maintenance. The 
list includes Horse Guards 
Parade, Downing Street, St 
James Palace, Admiralty Arch, 
the Albert Memorial and the 
Mansion House. 

At the House of Lords Mrs 
Gloria AUen, visiting London 
for the first time from Denver, 
Coiorado, surveyed the scaf¬ 
folding. M 1 suppose it's got 
some charm, but I’d prefer it if 
it was how it looks in the 
guide book." 

Ms Isabel Coy at the British 
Tourist Board said; “It's obvi¬ 
ously as disappointing for us 
to have people visiting the 
capital and not enjoying them¬ 
selves.” 

She said works were under¬ 
taken in the summer because 
many of the public buildings 
were not in use in that period. 


there are 120.000 to 150.000 
sufferers in the UK at any 
time. 

• Lung experts called for a 
complete ban on tobacco adver¬ 
tising and attacked the govern¬ 
ment for failing to take action, 
Jennie Lynch writes. 

Five scientists, led by Profes¬ 
sor John Moxham of London 
University's King’s College 
School of Medicine, criticised 
the failure of the government 
to act against tobacco advertis¬ 
ing in spite of having described 
smoking as tbe main cause of 
preventive disease in its recent 
white paper on health. 


effects are harmful because 
they feed back to government." 

Sir David said he agreed 
with evidence produced at this 
week's meeting that British 
science was in the decline. In 
the case of clinical medicine, 
’’university departments in the 
UK arc too small to be able to 
use all the advantages of mod¬ 
em science". 
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Crashing the 
money gears 


T he consultants and coun¬ 
sellors who advise the 
growing reserve army of 
unemployed executives 
in the UK often compare 
losing a top job to divorce or the 
death of a close relative. 

The unemployed executive may 
be more comfortably off than the 
average worker, but unemployment 
can be a greater psychological blow. 
"If you have really Invested your¬ 
self in your career, and neglected 
your family in the process, unem¬ 
ployment can be felt as a terrible 
rejection, the opening up of a black 
hole,'' says Mr Bill Robbins, a coun¬ 
sellor with the DBM consultancy. 

Dntil recently, this sort of lan¬ 
guage might have been dismissed as 
the hyperbole of a fast-growing, and 
profitable, industry. But the mental 
health of depressed executives can 
now make hunt-page news, as it did 
last week when Mr David Elton, the 
oil executive who lost his job when 
Ultramar was taken over b; Lasrno, 
killed his wife and then himself 
Middle and senior managers in 
the UK have traditionally enjoyed 
greater security of tenure than blue- 
and white-collar workers. They 
have also been more secure than 
their US counterparts who have 
long been used to a more vigorous 
hire-and-fire tradition. "The ordi¬ 
nary British worker could always 
blame someone else if he lost his 
job; an executive felt he could only 
blame himself,’' says Mr Robbins. 

Those days are gone now that 
executive unemployment - as 
defined by the Department of 
Employment's list of professional 
and managerial occupations - rises 
to the 350,000 mark, and advertise¬ 
ments for general managers rou¬ 
tinely attract 500 replies. Thanks to 
corporate restructuring many of the 
lost jobs will never return; a recent 
survey by Reed Personnel Services 
found that managers will be in least 
demand as the recession ends. 

As executive unemployment has 
become more routine so the stigma 
has diminished. Recruiting agency 
Jamieson Scott illustrates the point 
by reference to a client living in an 
exclusive cul-de-sac in Surrey. 
When he lost his job two years ago, 
he initially hid the fact from his 
golf-partner neighbours. He is now 
much happier as all but one of the 
seven breadwinners in the 
cul-de-sac are also unemployed. 

Some senior executives do well 
out of redundancy- Mr Ian Bell of 
outplacement agency Sanders & 
Sidney says the average executive 
has a severance package equivalent 
to ll months’ pay but gets a new 
job within five months, half at a 
higher salary. Other London-based 
outplacement agencies, which run 
courses and provide assistance to 
get executives back into the job 
market, quote similar figures. 

Many specialists in executive 
unemployment are sceptical of such 
optimistic figures, however. And in 
any case, only about 20 per cent of 
unemployed executives enjoy the 
service of an outplacement agency. 

Those who do are usually doubly 
privileged, as it tends to be the 
larger, enlightened employers 
which provide outplacement as part 
of a redundancy package. Those 
same employers often provide pay¬ 
offs of £70,000 to £100,000 for depart¬ 
ing executives or bring forward a 
pension of two-thirds of final salary 
for executives In their mid-SOs. 

The worst-off are those who work 
for companies that go bankrupt. 
They eventually receive the UK 
minimum for redundancy which, 
even for these with long service, 
totals no more than about £2,500. 

If the executives are not self-em¬ 
ployed and have been in work for 
more than two years, they can also 


THE DESIGNERS or Europe’s 
monetary engine insist that every¬ 
thing is working as usual. It is 
not The links to the rest of the 
world are changing chaotically; 
the ride is uncomfortable; and 
ambitious plans for the future are 
apparently being questioned by 
the French passengers. Change 
may be on the way. 

Exchange rates convert nominal 
values in one currency into their 
equivalents in another. A fixed 
exchange rate is like a fixed gear. 
Economies that are credibly 
linked via a fixed exchange rate 
must share a single rate of mone¬ 
tary acceleration or deceleration. 
When an exchange rate floats, the 
gear constantly changes. Econo- 
1 mles linked by a Coating exchange 
rate can have independent mone¬ 
tary policy, as the US and Ger¬ 
many show today. 

For 20 years exchange rates 
among the three largest market 
economies - the US, Japan and 
Germany - have floated. At times 
the float has been almost com¬ 
pletely five. At times it bas been 
managed. But there has been 
nothing similar to the fixed 
rate regime established at Bretton 
Woods or. more recently, by the 
European Monetary System. 

Floating exchange rates have 
allowed a US obsessed with the 
need for recovery, unconcerned 
about inflation and weighed down 
by debt to co-exist with a Ger¬ 
many in the turmoil of unification 
and suffering From serious con¬ 
flicts between the government and 
the Bundesbank. A 3 per cent dis¬ 
count rate in the US can co-exist 
with a 9% per cent Lombard rate 
in Germany. Disappointment that 
the US economy is not growing 
fast enough can co-exist with Ger¬ 
man disappointment that inflation 
is not falling quickly enough. But 
something must adjust. The some¬ 
thing has been the exchange rate, 
down to a low of DM 1.40 this 
week. 

Since the US and Germany will 
not agree to the same monetary 
policy, currency adjustment is 
inevitable. For both sides, that 
adjustment has even been desir¬ 
able: expansionary for the US and 
disinflationary for the Germans. 
But this does not mean that they 
have both shifted back to the 
benign neglect of the Reagan 
years. In the last resort, interven¬ 
tion will be backed up by willing¬ 
ness to modify monetary policy. 
When that becomes obvious, 
intervention is likely to be 
successful. 


Co-operation unlikely 

Nevertheless, it is most unlikely 
that either the US or the Germans 
will be willing to return to the 
close co-ordination seen between 
1985 and 1987, at least in the near 
future. The plight of what is fun¬ 
damentally the world’s strongest 


economy, Japan, shows how right 
they are to be cautious. 

In the second half of the 1980s 
Japan subordinated its monetary 
policy to exchange rate stability 
more completely than either the 
US or Germany. The severity of 
the subsequent domestic destabi¬ 
lisation is revealed by the rise in 
the stock market to its peak of 
38,916 in January 1990 and subse¬ 
quent fall to a low of 14^309 last 
week. The latest and the most sig¬ 
nificant official response has been 
this week's emergency plan. Inves¬ 
tors are encouraged, with the 
index jumping back to 17,971 by 
yesterday's close. 

The divergence between the US 
and Germany has put other Euro¬ 
pean currencies under severe pres¬ 
sure, notably the Italian lira and 
the pound sterling, the former at 
its floor yesterday and the latter 
less than one pfennig above it. 

Lack of credibility 

European countries have fixed 
their monetary gears. True, the 
ERM bands provide a small 
amount of flexibility. More impor¬ 
tant in creating policy divergence 
bas been the lack of credibility of 
the ERM linkage. But weak credi¬ 
bility is not helpfuL It means that 
monetary policy must be even 
tighter than Germany's. 

With its discount rate already at 
13'A per cent, the Italians know 
the problem well. The Swedes, 
forced to raise interest rates by 3 
percentage points this week, have 
learned the same thing, even 
though they are merely shadow¬ 
ing the D-Mark while still outside 
the ERM. The UK may also be 
forced to raise interest rates above 
the German leveL 

A currency linked to the D-Mark 
must have the same monetary pol¬ 
icy as the Bundesbank. One way 
out is to break the link. But for Mr 
Lamont and his European col¬ 
leagues, this remains unthinkable. 
Another is for the G7 to coordi¬ 
nate monetary policies more 
closely, but neither the US nor the 
Germans are in a hugely coopera¬ 
tive mood. Yet another is for the 
markets to change their minds, 
something markets are prone to 
do. Last but not least, as weak 
currencies reach their limits, ERM 
rules could force the Bundesbank 
to intervene too. But this would 
also undermine German monetary 
policy. 

The question is whether the 
German government would back 
the Bundesbank in its preference 
for a realignment or other Euro¬ 
pean governments in their desire 
for a laxer German monetary pol¬ 
icy. Either way, there could be an 
almighty row. With the French 
referendum looking more likely to 
be unfavourable to European 
union. Europe's monetary 
machine is under stress, perhaps 
to breaking point 


David Goodhart looks at the options 
facing unemployed UK executives 

Escape from 

the black hole 


Check-list for unemployed executives 


James Guest 

stockbroker turned bus driver 
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claim £43 a week in unemployment 
benefit, which is not means-tested, 
and income support, including the 
payment of some mortgage interest, 
which is means-tested. 

For people who have been used to 
earning £40,000 a year or more, this 
crash in their standard of living 
combined with the undermining of 
self-esteem can be devastating. The 
transition was illustrated last week 
by businessman Mr Stephen Ensor 
and his Family, who spent the night 
in a council hostel for the homeless 
after being evicted from their 
£350,000 home. 

Most unemployed executives fall 
between the extremes of a hand¬ 
some pay-off and penury. Money Is 
tight but a small severance pay¬ 
ment plus savings or a spouse's 
earnings keep things steady for a 
few months at least. Mr Nigel 
D’Auvergne, who runs the Execu¬ 
tive Self-Help Group in St Albans, 
says the average pay-off among his 
50 members, mainly middle-manag¬ 
ers, has been £20,000 to £30,000. 

One of Mr D'Auvergne’s first 
steps on losing his job was to visit 
the local Citizens Advice Bureau: 
"A lot of executives feel a bit squea¬ 
mish about that but they should 
find out what they are entitled to.” 

To many executives dismissal 
comes out of the blue. “The person¬ 
nel directors always say 'he knew it 


was coming’, but the executives 
usually say it was a complete shock 
and often feel very bitter, especially 
if they have been with the same 
company for 20 years,” says Mrs 
Donna Fidler of DBM. 

How do executives behave once 
the initial shock has passed? A 
small minority lose their identity 
when they lose their jobs and teeter 
close to, or fall into, the "black 
hole". But most, according to Mr 
D'Auvergne, feel a mixture of ela¬ 
tion and anxiety. 


M rs Jennifer Bow¬ 
den of HS Solu¬ 
tions says the key 
is to stay calm and 
find the right 
"mind-set”: be neither complacent 
nor over-anxious; remember you 
remain the same person with the 
same skills the day after you lose 
your job. 

According to Mr Roger Shipton of 
KPMG Career Consultancy Ser¬ 
vices, most executives are not par¬ 
ticularly entrepreneurial or 
dynamic, especially if they have 
been in one company most of their 
lives; even people in marketing may 
have forgotten the basics of how to 
sell themselves. 

For that reason, the experts 
encourage unemployed executives 
to take advantage of any help avail¬ 


able in applying for a jab. The 
Department of Employment's 105 
executive job clubs are criticised by 
some job consultants but a third of 
the 12,000 executives who passed 
through their doors last year found 
jobs. Executive self-help groups, 
such as that in St Albans, provide 
better support for the depressed and 
usually try to include executives’ 
spouses. Training and Enterprise 
Councils are also taking & closer 
look at executives and some have 
set up programmes which employ 
qualified executives as consultants 
to small businesses. 

Discipline and careful planning 
are essential, but the experts warn 
against the scatter-gun method of 
firing off 500 curriculum vitae. Mr 
John Baker, a former salesman 
unceremoniously let go by Shell 
Gas last May, also warns to expect 
virtually no replies from written 
inquiries or even job applications. 

• Networking; fan Bell of Sanders 
& Sidney says that responding to 
advertisements, being placed by a 
headhunter and cold-calling 
together account for only about 25 
per cent of jobs for unemployed 
executives. The other 75 per cent of 
jobs come from networking - 
which means using past business 
contacts. Mr Bell says you can 
expand your network by asking for. 
two more names every time you 


leave a meeting with a contact.■ 

• Self-emptoynient/consnltanC>. 

Mr Chris Humphries, J* 1 ** 

five of Hertfordshire TEC. s«« tha 

self-employment is first 

for most executives, but only a ^ 
sec it through. Consultancy is a 
more realistic option, as naanycom- 

Julies ffUl offer to hire tec* 
dant executives as consultant. « 

helps to have a speciaUst e wative 

skill like Mr John Pickenng, a 55 
year-old former BT executive who is 
an expert hi wayleaves - cbtaming 
permission to lay cables - and * m 
demand from telecoms companies. 

Mr Tim Hugh-Garland whoi niris 
First Partnership, specialising in 
setting people up as consultarits. 
says about a quarter of his chents 
succeed. But consultancy is increas¬ 
ingly competitive and requires a 
subtle mixture of personal and tech 
nical skills. Mr Jim Potts, ol. who 
Lost his job when chemical companj 
Laport was sold to Solvay. tried 
consultancy but, like others, found 
it too lonely. He is now chief execu¬ 
tive of Greater Nottingham 1 Bl¬ 
and setting up a self-help group for 
unemployed executives. . 

• Flexibility: Many executive jobs 
will never return. Mr Shipton or 
KPMG and others stress that execu¬ 
tives must be ready to retrain for 
another industry if their skills are 
too specific, or consider a portio- 
.lio" of part-time, perhaps consultan¬ 
cy-related, posts. 

But bow ready should executives 
be to take cuts in pay and/or status. 
Few will go as far as Mr James 
Guest, 39, a former £BQ,000-a-ycar 
City stockbroker who now drives a 
London bus for E15JJ00 a year - 
exactly the sum he received when 
he landed his first job as a metal 
broker in the City in 1981. He 
bought a company dealing in prop¬ 
erty for restaurants and hotels in 
1987 but after two good years had to 
sell out in 1989. 

"Driving a bus can be quite physi¬ 
cally demanding but it is fun going 
through the City and seeing my old 
mates," says Mr Guest, an Austra¬ 
lian. He plans to get back into busi¬ 
ness as soon as possible, but adds 
that, for those who need to work, 
what he is doing is better than 
nothing. A degree of downward flex¬ 
ibility on pay can only help, though 
headhunters such as Mr David Jus- 
ter of Selector Europe warn that 
gjwHng too low could backfire, as 
employers do not like taking on 
people they believe over-qualified. 

One idea for executives with capi¬ 
tal or particularly generous pay-offs 
is to take a stake in a small busi¬ 
ness looking for an outside investor. 
But something that is generally 
frowned upon by the consultants is 
trying to turn a hobby into a busi¬ 
ness. Mr John Sutton, who lost his 
job when National Power closed its 
laboratory at Leatherhead, tried to 
turn his interest in carpentry into a 
small garden-furniture business. 
Holmwood Garden Seats did not 
take off, however, and with six of 
bis eight children from two mar¬ 
riages still needing varying degrees 
of support he has successfully 
'switched to consultancy, winning a 
£25,000 contract “I've been lucky 
but many people coming out of for¬ 
mer nationalised industries have no 
idea where to begin," he says. 

Others who can find it especially 
tough are people in their mid-to 
late-SOs and those coming out of the 
armed forces. Most unemployed 
executives have valuable skills and 
in a few years, with the projected 
decline in the population, will be 
badly needed by industry. "The 
trick is," says Mr Roger Young of 
the British institute of Manage¬ 
ment "to keep their skills from 
wasting away before they are 
wanted again.” 
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A t the end of a normal day 
at the Bundesbank, Hel¬ 
mut Schlesinger generally 
departs from his l2th-floor 
office well after the rest of the 
bank's seven-strong directorate. 

As the president's armour-plated 
Mercedes purrs through tbe bank's 
gates en route to his modest home 
in the hills around Frankfurt, he 
leaves behind a thick crop of news 
agency reports listing the impact of 
the Bundesbank's tough and 
increasingly controversial monetary 
policies on the financial markets. 

It has become a cliche to say that, 
tbe more unpopular the effect of the 
Bundesbank’s stern interest rate 
action, the better Mr Schlesinger is 
doing his DM6Q0.00Q (£215.000) a 
year job. The president, however, 
knows that life is more complicated. 
The Bundesbank is statutorily 
obliged to maintain a low German 
Inflation rate, preferably between 
zero and 2 per cent, compared with 
the underlying level of 4 per cent 
caused by the demand pressures of 
German reunification. 

But. in using its celebrated inde¬ 
pendence to fulfil that aim. Mr 
Schlesinger knows that even 
Europe’s dominant central bank 
faces political limits. As the feeling 
grows among politicians - both in 
Germany and abroad - that the 
Bundesbank may be growing too 
powerful, Mr Schlesinger’s task is 
to remain true to his anti-inflation¬ 
ary brief - without too obviously 
overstepping those political con¬ 
straints . 

The angular Mr Schlesinger has 
been following this week’s unrest 
on the foreign exchanges from his 
holiday retreat in Greece. After 3 % 
weeks in the sun, he will be back in 
the ofilcc next week, ready to cele¬ 
brate his 68th birthday on Friday. 
He knows, though, that the pres¬ 


sures of his job are mounting. 

The president has three particular 
problems. The central bank remains 
highly sceptical about tbe European 
Community's efforts to achieve eco¬ 
nomic and monetary union by the 
end of the decade. But it cannot risk 
taking any action which appears to 
be a direct attempt to sabotage that 
goal. 

The Bundesbank has been wor¬ 
ried for some time about the lack of 
flexibility of exchange rates in the 
European Monetary System (EMS). 
where the last full-scale realign¬ 
ment took place in January 1987. 
The Bundesbank believes that some 
currencies - above all the lira, and 
perhaps sterling - are overvalued. 
Again, for political reasons, it can¬ 
not afford to be seen to be touting 
the idea of realignment 

Most importantly, the Bundes¬ 
bank believes that its anti-inflation 
policies are being stymied by exces¬ 
sive German public sector budget 
deficits. 

Central to the Bundesbank's pre¬ 
dicament is Its relationship with 
Bonn. In several policy questions 
during the past two years over Ger¬ 
man unification, the Bundesbank’s 
advice was either ignored, or not 
sufficiently heeded, by Chancellor 
Helmut Kohl’s administration. 

The Bundesbank's V« point 
Increase last month In its discount 
rate to 8% per cent was therefore 
not simply a bid to flex monetary 
muscles. It was also an attempt to 
strengthen Its own flagging policy¬ 
making credibility. 

Mr Schlesinger did his best to 
keep the impact of last month's rise 
within bounds by prevailing on the 
Bundesbank's policy-making coun¬ 
cil not to Increase the internation¬ 
ally more important Lombard rate, 
currently at 9K per cent. The belief 
on the foreign exchange markets 
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that an increase In the Lombard 
rate may simply be a matter of 
time, together with qualtns about 
the French referendum on the 
Maastricht treaty on September 20, 
have contributed to this week’s 
fresh rise in the D-Mark. 

As the German economy enters a 
period of stagnation, complaints 
about the Bundesbank's policies are 
also rising at home. Mr Theo Wai- 
geL the finance minister, has been 
voicing his belief that the Bundes¬ 
bank's concern about overshooting 
this year’s money supply target is 
overdone. 

The central bank up to now has 
managed to brush aside a call by Mr 
Franz Stelnkilhler, the head of the 
IG Metall metalworkers' union, for 
the Bundesbank to be made more 
"democratically accountable". But 
If the economic slowdown continues 
- and especially If export-depen¬ 
dent Industry Is hit harder by the 
fall In the dollar - Mr Ste Ink hitler's 
arguments may strike a wider 
chord. 


In responding to criticism from 
home and abroad, Mr Schlesinger 
habitually replies that there is no 
alternative to combating inflation 
in the country which is Europe's 
monetary lynchpin. 

He also says that countries, such 
as Britain, which have pegged their 
currencies against the D-Mark 
within the EMS are free to take 
action to change their exchange 
rate if they find the constraint too 
great As be put it cryptically last 
month: “We are not in a [European] 
monetary union." Mr Schlesinger is 
too polite - and cautious - to spell 
out his feelings directly. But his 
fundamental message to the UK 
government is it has two choices: 
either to take all necessary action 
(including raising interest rates) to 
defend sterling’s parity, or to carry 
out a devaluation. 

In the war of nerves over tbe 
EMS, there is perhaps a third 
option. Mr Schlesinger’s Achilles’ 
heel is his fear of exposure to dis¬ 
ruptive currency inflows from 
abroad. He admitted earlier this 
month that if weak currencies fell 
to their floors against the D-Mark 
within the system, "a critical situa¬ 
tion" would arise. This is because 
the Bundesbank would be forced to 
intervene in theoretically unlimited 
amounts to defend weaker curren¬ 
cies - action which could add large 
amounts of liquidity to the banking 
system. 

When obligatory large-scale inter¬ 
vention was last necessary - to 
boost the French franc - in Janu¬ 
ary 1987, Mr Schlesinger quickly 
prevailed upon Mr Kohl to accept a 
D-Mark revaluation. 

Depending on what happens to 
the lira and sterling, the German 
government may yet be pushed Into 
accepting the need for a D-Mark 
revaluation. However, with the EC 
yesterday ruling out an EMS cur¬ 
rency realignment, it is apparent 
that governments and central banks 
will strain every sinew to make 
sure that no action is taken before 
the French referendum an Septem¬ 
ber 20. 

David Marsh 
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“In war he was a hero, 
in peace he served his 
nation no less well” 

John Major. Prime Minister 

After the Second World War 
Leonard Cheshire dedicated his life 
to disabled people throughout the 
world and international disaster 
relief. Please help us continue his 
work by sending a donation today. 

The late Group Captain Lord Cheshire , 
VC, OM, DSO, DFC who died on 31st 
July thii year. 


I would like to help continue the work of Leonard Cheshire 

I am sending my donation today of: 

£100 □ £50 □ £25 □ £10 □ £.. other (please specify) 

I would like to donate by Access d Visa C3 Card expiry dote 

■ ■ ■ • ■ ■ ■ *■■■■■■ * u 

Card No. f~l I I M I I I 1 1 I I I I I I . Signature._. 


Please make your chequc/postai order payable to The Cheshire Commemorative Fund and send- 
do The Leonard Cheshire Foundation, Freepost, London SWIP 2YZ. 

(If you use a stamp this will save us money) or call free on: 0800 585 902 






Name: Mi/Mrs/Miss. 

Address:. 


• ••mmmmmmmm >Ian , 


Postcode: 


I would like information on how I can make a donation worth more at no extra cost to me. 

Please send mes Covenant Form Q Gift Aid Form (fordotatioi» over£40tf) Q 
Donations wilt be directed to the work of The Leonard Cheshire Foundation, Sue Ryder foundation 
The Ryder Cheshire Mission and The World Memorial Fund For Disaster Relief. 
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T here was a widespread 
feeling among partici¬ 
pants and observers 
that this week's Lon¬ 
don conference on the former 
Yugoslavia would not achieve 
much. 

The negotiations opened 
against a background of 
increased fighting in the 
besieged Bosnian capital of 
Sarajevo. Refugees continued 
to pour out of Bosnia, and Ser¬ 
bian president fffrtf wvfcn Milos¬ 
evic — the main protagonist In 
the conflict - threatened to 
boycott the conference jointly 
organised by the United 
Nations and the European 
Community. 

There were misgivings about 
whether the UN and the EC 
could persuade all sides to 
agree a framework for negotia¬ 
ting a constitutional settle¬ 
ment for Bosnia, and deciding 
the status of the ethnic minori¬ 
ties in the former Yugoslav 
federation. After all, countless 
ceasefires and promises had 
been broken in the past 
Yet after two days of intense 
negotiations. Mr John Major, 
the British prime minister, act¬ 
ing as President of the EC, and 
Mr Cyrus Vance, the UN’s spe¬ 
cial envoy to Yugoslavia, pro¬ 
duced agreement on four docu¬ 
ments which, in the long term, 
provide a basis for bringing 


A framework, but no fine print 


peace to the Balkans. This is 


The gloom over Yugoslavia has lifted slightly, says Judy Dempsey 





Seeking a solution; Milan Panic (left), John Major and Cyrus Vance 
how can the fighting stop 


an important achievement but, 
as Mr Major himself acknowl¬ 
edges. it is just a small step in 
the process towards a lasting 
settlement. The most impor¬ 
tant question is whether the 
aims stated in the documents 
can be implemented; and 
whether the fighting, which 
has already claimed the lives 
of at least 25,000 people, and 
has made more than 2m people 
homeless, will now end. 

To achieve this goal the UN 
and the EC have, through the 
documents, established a sys¬ 
tem of inter-locking mecha¬ 
nisms. For instance, the docu¬ 
ment on Bosnia states that the 
international community will 
not tolerate the division of Bos¬ 
nia and that land seized, par¬ 
ticularly by the Bosnian Serbs, 
led Mr Radovan Karadzic, will 
never be recognised. 

On its own this means little. 
But it will be backed up by 
initiatives outlined in the docu¬ 
ment on humanitarian issues. 
Over the next few days, the UN 
Security Council will amend its 
mandate so as to allow UN per¬ 
sonnel to use force to protect 
towns and cities under siege in 


Bosnia. The UN forces will also 
be strengthened by armoured 
personnel carriers and about 
6,000 extra troops. 

The conference received 
agreement from Mr Karadzic 
that he will open all detention 
camps, and allow detainees to 
return to their homes. Neither 
Mr Vance nor Mr Major doubt 
the enormity of this problem. 
Thousands of villages have 
been destroyed. 

To overcome some of these 
problems, the International 
Red Cross and the United 
Nations High Commission on 
Refugees will attempt to pro¬ 
vide shelter for the homeless in 
the short term. But Ur Law¬ 
rence EagLeburger, the acting 
US secretary of state, said Bos¬ 
nia would require a large eco¬ 
nomic reconstruction and aid 
programme. “We do not want 
these people to be living in 
camps for the next 20 years. 
They have a right to go back to 
their homes,” he said. 

But Otoe is a big obstacle. 
How can people return while 
the fighting continues?. And 


while the Serb forces possess 
the heavy weapons and artil¬ 
lery which they have used to 
besiege the cities of Sarajevo, 
Gorazde, and Bihac? 

A third document called Con¬ 
fidence, Security Building and 
Verification, attempts to 
address this issue. It states 


that once these weapons have 
been located, they must be 
placed under international 
supervision within 96 hours. 
Yesterday, diplomats said that 
the timing of this process 
would be discussed at the 
Geneva talks, a follow-up to 
the London conference, which 
opens next Thursday. 


This document, however, is 
flawed, ft does not take into 
account the unreliability of Mr 
Karadzic, or General Satko 
Mladic, his military com¬ 
mander in Bosnia. Nor does ft 
resolve the problem that the 
fighting in Bosnia is being 
waged by irregular, and often 

nwrHgriplinert imt hi 


“I agree that we have to deal 
with all sorts of paramilitary 
groups" a UK official said. 
“But we will introduce abort- 
notice on-site inspection, and 
will do this until we have 
placed these weapons under 
international control." 

The monitors will be backed 
by international observers who 
will be posted on Bosnia’s bor¬ 
ders with Serbia, Montenegro 
and Croatia and will attempt to 
stem the flow of weapons into 
Rnmin Militar y use of aircraft 
or helicopters by the Serbs will 
be banned. 

Again, a degree of scepticism 
is warranted. Why should the 
international community 
believe that Mr Karadzic, Mr 
Milosevic, or Mr Milan Panic, 
tha prime minister of the mire- 
cognised Yugoslav state (of 
Serbia and Montenegro) will 
co-operate? The Serbs may 
rally behind Mr Milosevic and 
Mr Karadzic and defy the 
weight of international pres¬ 
sure. The west may therefore 
pin their hopes on Mr Panic. 

Mr Major stated the options 
in the form of a stark ch o ice. 
“You sign up, and ev entuall y 
you will be welcomed back into 


he international community. 
1 not, you face isolation - 
Already, Mr Boutros Bootees 
Shall, the UN sec- 

■etary-general is recommend¬ 
ing that the scope of the sanc¬ 
tions currently imposed on 
Serbia be increased. Monitors 
*riil he placed along Serbia s 
jorders with Hungary* 

Romania and Bulgaria, we 

ire serious this time,” said Mr 
Sagleburger. 

As a means of maintaining 
the momentum of the London 
Conference, six committees, co- 
tbaired by Mr Vanre and Lord 
-ta ron . a former British foreign 
secretary, wiH go into perm* 
sent session in Geneva . They 
*01 discuss the future consti¬ 
tutional status of Bosnia as 
veil as the status of aU, the 

ii -_ r —iMrtr m fho TWftiflfl. 


tag immediately." 

Belatedly, a framework has 
been established, the first sub¬ 
stantial achievement in bring- 
Jug peace to the Bal k a n s- The 
tank now facing the diplomats 
is to dilute the fear, revenge 
and hatred which have scarred 
the people of Bosnia - but 
which finally galvanised the 
international community into 


action. 
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A nyone running through 
the wavelengths of their 
radio In recent months 
will have been startled to 
come across a channel, at around 
the 100 spot on PM, which seems to 
broadcast nothing but bird-song. 

From 6am on September 7, the 
birds disappear but the songs 
remain, supplemented by sympho¬ 
nies, concertos and string quartets. 
Clastic FM, which claims to be the 
largest commercial radio station in 
the world, will take to the air¬ 
waves. 

It is eertataly the first land-based 
commercial station to cover the 
UK, or rather 80 per cent of the 
country Initially. 

Next year it will be joined by a 
national pop channel, but in the 
meantime it has the oppo rtun ity to 
attract Britain’s growing hand of 
classical music listeners. The arias 
and melodies used in television 
commercials have captured the 
Imagination of a substantial seg¬ 
ment of the population. Puccini's 
aria “Nessun donna”, the signature 
time of the 1990 World Cup, topped 
the record charts. 

John Spearman, the former chair¬ 
man of CDP, the advertising 
agency, who is chief executive of 
Classic FM, expects to tempt 7 per 
emit of the population to listen to 
die new channel for up to six hours 
a week. He has already persuaded 
advertisers like WH Smith and 


Time magazine (both of which have 
never used the medium before) to 
buy spots. 

Despite the deep recession in the 
advertising industry, Spearman is 
surprised to be above budget tar¬ 
gets and expects perhaps E4m tn 
advertising revenues in the first 
year. For clients, the attraction is 
the audience of affluent spenders 
which Is expected to be drawn to 
the station. 

But perhaps an even bigger sur¬ 
prise is that Classic FM is taking to 
the airwaves at alL When the Radio 
Authority sought bids for the 
licence last September, Classic 
FhTs offer of £6m was beaten by Sir 
Peter Parker’s Show Time station, 
with a format of middle-of-the-road 
music. But then Show Time fell vic¬ 
tim to economic pessimism and 
withdrew. Classic FM, funded 
mainly by Sir Peter Michael, chair¬ 
man of Cray Electronics, and Time- 
Warner, which share 70 par cent of 
tiie equity, won the day. 

A frantic start-up operation then 
.ensued. It produced studios in an 
underground boiler-room at Cam- 
den Lock; a library of 6,000 CDs; 
and a team of announcers better 
known for their broadcasting expe¬ 
rience than their love of classical 
music. The main morning slot is 
taken by Irishman Henry Kelly, 
familiar as a TV host, while the 
equally important drive-home pro¬ 
gramme will be in tire care of Mar¬ 


Antony Thomcroft tunes in to Classic FM’s launch 


Mozart for the masses 



meats. Classic FM can claim at 


garet Howard, whose removal from 
BBC Radio 4’s “Pick of the Week” 
caused a middle-class uproar. 

Classic FM will not stretch the 
listeners’ mental powers too much. 
The morning wake-up programme 
will play short - seven-minute or 
so - selections of favourite tunes, 
with the musical pieces getting lon¬ 
ger throughout tire day. Many pro¬ 
grammes will be sponsored, includ¬ 
ing the weather and traffic reports, 
and live broadcasts will be limited 
to the occasional recital, although 
members of tire LSO have been con¬ 
tracted to perform regularly 


throughout the first year. 

Although advertising revenue is 
higher than forecast, Classic FM 
still faces a tough financial future. 
It must recoup the £5m coat of 
installing its transmitters; It most 
pay tire Radio Antiunity an annual 
licence fee of £690,000, plus a small 
percentage of its revenue; and it 
has yet to conclude negotiations 
over royalty payments to record 
companies and artists. But Spear¬ 
man is optimistic that in four years 
income will be £16m-plus and the 
station will be profitable. 

Whatever its long-term achieve- 


least one short-term victory. It has 
lit a fttse cruder the BBC's classical 
music channel. Radio 3. 

For years. Radio 3 hummed 
along, capturing only 5 per cart of 
BBC Radio's declining audience, at 
a cost of £50m a year. But its unri¬ 
valled reputation as an artistic 
force, funding four orchestras and 
commissioning dozens of new 
works every year, protected it from 
criticism. 

In tire intensive review of all the 
BBC's activities, initiated by Mr 
David Mellor, tire national heritage 


secretary, tire performance of Radio 
3 has come under tire spotlight The 
result has been surprisingly 
encouraging. Radio 3's commit¬ 
ment to cultural Innovation has 
mured it an important role in the 
BBC of tire future, but at a price. 

There was a feeling within the 
BBC itself that Radio 3 was not 
attracting its full potential audi¬ 
ence. Many who bought Pavarotti’s 
Greatest Hits would never infiltrate 
deeper into classical music; but 
many Jbre, given a helping hand, 
might The advent of Classic FM 
strmigfhens the hands of those in 
tire BBC arguing for change. . 

According to this group. Radio 3 
needed to sound less stuffy. A 
young controller, Nicholas Kenyon, 

was brought in to try a broaden the 
station's appeal. The imminence of 
Classic FKTs launch speeded up 
some of his changes, which were 
introduced last month to a predict¬ 
able outcry. 

Kenyon attempted to make the 
wake-up programme “On Air", 
which attracts Radio 3's largest 
audience, more accessible, with 
shorter items of popular music and 
maze frequent news bulletins. He 
added talk and reviews to “In 
Tone”, the drivehome programme. 

Radio 3 has an articulate audi¬ 
ence and It has made its voice fait 
in the press and through letters to 
the BBC. Most of tire reaction has 
been negative. 


Kenyon Is unrepentant. Every 
rhtmgp to BBC programming pro¬ 
duces a similar outcry, he says, 
nHrftag that the decision to move 
“Women's Hour” from the after¬ 
noon to tire morning produced a 
much more vociferous reaction. 
Kenyon has moved to placate his 
i-riHf« r extending the musical I tem s 
in “On Air” to 20 minutes or more 
and bunching the news reports so 
thqt they are less obtrusive. 

But he retains his aim of making 
Bfl^o g accesMMe of alternat¬ 
ing music with talk, and drama. 
More changes such as the introduc- 


nrf an review Drosnumn/B 


13. 

It is too soon to judge whether 
the audience for Radio 3 is growing 
but Kenyon seems confident. The 
station will still play much more 
Stockhausen and Boulez than Clas¬ 
sic FM could ever imagine. It will 
aim play mor e Mozart and Vivaldi 
thaw ft did, in the past. Its commit¬ 
ment to dream, and to funding tire 
aits, is intact. 

The US supports 50 classical 
music stations. The undoubted 
growth of interest In classical 
musk in the UK should enable two 
stations to thrive, especially as 
they do not clash head-on. In spirit 
or in amhttion. Classic FM could 
even become the conduit which will 
eventually expand the audience for 
3, 
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Number One Southwark Bridge, London SE1 9HL 

Fax 071 873 5938. Letters transmitted should be deariy typed and not hand written. Please set fax for finest resolution 


A new broad 
curriculum 
exam needed 

From Mr Peter Wood 

Sir, Might I yet again suggest 
that the opponents and the 
supporters of the A-level exam¬ 
ination are advancing argu¬ 
ments which are perfectly 
capable of practical reconcilia- 

Your Leader ("Exam 
results”, August 20) points out 
that tire only real function of 
A-levels is to select “a small 
minority” of university 
entrants. It is vital, as the gov¬ 
ernment argues, to maintain 
this “gold standard”. 

What is absurd, however, is 
to maintain that here is a hoop 
through winch aU our young 
people must go, whatever their 
leanings. 

More absurd is the uniquely 
snobbish, but uneducated, 
insistence on the lower value 
of vocational qualifications - 
as though such disparate areas 
of talent, activity and assess¬ 
ment could be meaningfully 
compared. 

The absurdity derives from 
the egalitarian post-Robbins 
belief that everyone must have 
a university education 
and those who do not, or who 
cannot get one, are of lesser 
value. 

One in five A-level entries 
results in a fail grade, as your 
editorial points out Supporters 
of the A-Ievei should, thus, 
surely be quite happy to con¬ 
cede that we stop forcing 
pupils with other than high 
academic talents and interests 
into this channel. 

What problem would arise if 
the A-level examination 
remained an option for those 
suited to it, while a broader 
curriculum examination on the 
lines you advocate is intro¬ 
duced for the majority? 

Many schools, fn any event, 
provide a broad range of 
options at fifth and sixth form 
levels. These options could be 
made generally available; and 
they would tail only if they 
ceased to be options and 
became obligatory. 

Artists wUl take to calcula¬ 
tion if it is introduced 
sympathetically and with 

fatal! rig * 

Peter Wood. 

Newbold Farm, 

Dtmtisbmtme Abbots, 
Cirencester, 

Gloucestershire 
GL7 7JN 


Dividend cuts and 
dubious performers 


From Mr Patrick Barr. 

Sir, Adoption of a long-term 
dividend policy appropriate to 
investors and compatible with 
a company’s cash needs is sen¬ 
sible. But Prof Paul Marsh 
argues (Personal View, August 
12 ) for adherence to “conven¬ 
tional ground rules” 

Companies smooth dividends 
to balance cash needs and 
investor requirements. When 
the outlook improves, inevita¬ 
bly this is painless; with a 
downturn ft is not But a divi¬ 
dend reduction may well be 
consistent with achieving the 
new balance required and 
should not be ruled out. Thus 
bad news exists for the com¬ 
pany whether the dividend is 
cut or not. But his article 
implies that the very fact that 
there is a dividend cut creates 
abnormal returns. This cannot 
be right The cut is probably 
inevitable; but declaring it 
does not in itself pot it into tire 
“chib of dubious performers”. 

Dividend announcements are 
important and do have an 
impact on Investor returns by 
affecting stock price. But Prof 
Marsh's conclusion is too sim¬ 
ple. 

He does not clearly prove 
asymmetry (marginal returns 
in an increase not equal to 
returns on a similar reduction) 
because he does not seem to 
compare same-size dividend 


From Lesley Smith. 

Sir, I note that Grand Met*s 
share value closed down 33p on 
Tuesday. Lex (August 26 ) attri¬ 
butes this to poor predicted 
pre-tax profits, the rfifflmities 
of Green Giant, and the failure 
of British beer drinkers to keep 
up their consumption. 

But we in North London 
-with its huge density of 
share owners and city analysts 
- know the truth. It is due to 


increases and reductions. 

His graphs show abnormal 
changes in returns before the 
dividend announcement - 
revealing dividend announce¬ 
ments are not the only way a 
company can Inform investors. 

I wonder how many of the 
dividend announcements used 
in the research were made at 
the same time as other 
announcements or annual 
results. 

For a company unable to 
fond its dividend in the short 
term it is a financing problem; 
but, longer term, not to the 
point where a company should 
consistently borrow, to finance 
the dividend and the profitable 
investments he endorses. 
Apart from the cost of debt ris¬ 
ing, as lenders see the uncov¬ 
ered dividend and rising gear¬ 
ing, investors can probably 
borrow on their own account 
as easily. Anyway, most inves¬ 
tors are advised to spread their 
risk fty investing in a portfolio. 

Finally, in bis opening exam¬ 
ple. if no dividends had been 
paid by shares in the portfolio, 
then presumably there would 
have been a marginal increase 
in the share price, compensa¬ 
ting the investor for the divi¬ 
dend forgone. 

Patrick Barr, 

11 The Avenue, 

Claygate, 

Surrey KTI0 ORX 


the decision to cease produc¬ 
tion of Haagen Dazs Swiss 
gimrmri a antiia ice cream. This 
was truly the connoisseur’s ice 
cream - its loss could only 
lead to a plunge in confidence 
in Grand Met and to Tuesday's 
bad news. Let us hope Sir 
Allan Sheppard learns his les¬ 
son. 

Lesley Smith, 

52 Etherley Road, 

London N15 3AJ 


Testing time 
for traders 
at the TSO 

From Mr Brian Crack. 

Sir, Having just received a 
visit from a Customs and 
Excise officer in connection 
with the new Intrastat require¬ 
ments from January 1 next 
year, 1 was intrigued by Alan 
Cane's article on new VAT 
rules ("‘Heads buried in the 
sand’ over VAT rules", August 
24). The officer was extremely 
helpful though somewhat 
embarrassed In that, as you 
report, final details of the 
legislation have yet to be set¬ 
tled. 

In contrast, the Trade Statis¬ 
tics Office is taking an 
extremely unhelpful attitude. 1 
am informed that the commod¬ 
ity code booklet which gives 
aU the commodity codes we are 
likely to need as traders, is 
only available for sale, at £10. 
Consequently, British business 
is being asked to pay to 
find out the numbers 
they must include on their 
returns. 

Moreover, I understand that 
the TSO is refusing to send 
directly to traders the forms 
necessary to enable the TSO to 
maintain a register of traders. 
It will send them only to the 
relevant Customs and Excise 
offices. The result is traders 
are being asked to complete 
forms which they will have to 
find ways of ensuring they 
receive. 

My company has already 
spent much time and effort try¬ 
ing to ensure ft complies with 
the regulations - so far as 
they are known. We also 
understand the need to provide 
information. But I do feel the 
attitude of the TSO should 
become more user-friendly - 
as has recently happened with 
Customs and Excise, and the 
Inland Revenue. 

Brian Crack, 
managing director, 

SJCO Space 
Management Systems, 

Hmvoood Industrial Estate. 
Ashford, 

Kent TN24 SDH 


Grand Metropolitan’s 
share price slips on ice 


A Lament on the Wreck of the Britannia 


From Mr Michael Foreman. 

Sir, Mr P B Swain’s discovery of “Lamont” 
among the “new Lows" listed in your newspaper 
(Letters, August 26) reminds me of Longfellow's 
“The Wreck of the Hesperus”. The last two lines 
of the poem read: 


Christ save us aU from a death like this 
On the reef of Norman's Woe} 

Michael Foreman, 

6 The Glade. 

Sevenoaks, 

Kent TN13 3HD 




With over £1,000 off our normal business class return fare, you can 
stretch out all the way to the outback. And back. Our award winning 
service flies from Heathrow (twice a day) and from Manchester. Prices 
start at just £1,950. For more details, call us 

on 0345 747 300, or ask your travel agent. sp!ritofausttvSZ 
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TRADITIONAL OPTIONS 


• First Dealings Aug. 17 

• Last Dealings Aug. 28 

• Last Declarations Nov. 12 

• For settlement Nov. 23 

3-month call rate Indications are 
shown on page 9. 


Calls in Euro Disney, Eurotunnel. 
First Natl. Finance Corp^ Geatet- 
ner. Mining A Allied Supplies, 
Tarmac and Woodslde Petrlm. 
Doubles (Puts and calls) in Mod¬ 
em and Speyluwfc, 


tinued support. 

The three carpet wholesaling 
companies in the UK. France 
and the US operated at a loss. 
In housebuilding, the disposal 
of Hearth stead Homes in 1S91 
and strong trading conditions 
in Tennessee led to a turn- 
round tn a profit of £1-19.000 
iloss £lt«.UU 0 ). 

Quarrying saw Texas and 
Arkansas profitable but Vir¬ 
ginia turning into a loss. The 
latter had since been sold for 
$iy.7nn£9.8mi 

Losses per share came to 8p 

110.6p). 

Refurbishment adds 
to Arnotts decline 

Arnotts. the Dublin-based 
stores group, saw its pre-tax 
profit decline by 16 per cent to 
I£l.01m. or 1353.000. in the half 
year ended July 31. 

The result, down Erom 
[£1.21 m. followed more difficult 


profits dropped to £442,000 
t£H9m). Exceptional costs 
were £174,000 (nil) and Interest 
charges took £504.000 
(£345,000)- 

Looking ahead, Mr Gavin 
Hepburn, the chairman, was 
confident that with the distri¬ 
bution businesses continuing 
to do well, the action taken in 
other divisions would have a 
beneficial effect on second half 
results. 

Losses per share amounted 
to 1.53p (5.38p earnings) and 
the interim dividend is halved 
to 0.5p. 

Primadona asset 

value increases 

Over the 12 months to June 30 
1982 net asset value of Prima- 
dona, an investment trust, had 
risen from 173p to 181p. 

The trust is maintaining jts 
dividend at 4<5p, the final being 
2.5p. although earnings per 


because of the uncertain value 
of that investment the direc¬ 
tors feel unable to declare an 
interim dividend. Last *im«» 
there was a Mp payment. 
They hope to pay a final of not 
less than the total 2U3p paid in 
1991. Losses per share fell to 
738p <&98p). 

Improved position 
at Lincoln House 

Despite the worsened economic 
recession in the UK, Lincoln 
House, the furniture maker, 
has continued to improve its 
position. 

In thp first half of i iw i it cut 
pre-tax loss to £24,000, against 
£247,000 and £853,000 in the two 
corresponding periods. 

Furniture making - other 
businesses have been discon¬ 
tinued - maria an operating 
profit of £99,000 Goss £31,000> 
on turnover of £LQ6m (£4.6tm). 
That was the result of substan- 


manufacture of disposable 
hygiene products, protective 
packaging, industrial design 
and printing; and self adhesive 
labels. 

Since acquisition Douth- 
waites Florists Sundries bad 
performed tqi to expect a ti o ns. 
In 1991 its pre-tax profit mar¬ 
gin was 11 per cent and feat 
wifi have the effect of some¬ 
what reducing the group's 

Overall marg in 

Sinclair Goldsmith - 

shows better trend ; 

■ 

Sinclair Goldsmith, the su r vey -, 
ors, estate agents and rating 
consultants, ffnirfwri tt» year- 
ended May 3119B2 wife a pre¬ 
tax loss of £525,000, co mp ared 
to £997,000 previously. • 

Mr Edward Lang tmv 
man, said the cuttlngioFbvet 
heads-led I o a mod^-proftt,;. 
before, exceptionals, in, fee sen-', 
ond hall 


32% downturn at 
Stavert Zlgomala 

Stavert Zlgomala, furniture 
and'carpet wholesaler' and 
retailer, reported a. pre-tax 
profit of £44,000 for the year 
ended March 311992. 

That was a 32 percent drop 
on fee previous £65,000, and 
was .generated on turnover of 
2804JXM (£848,000). 

The dividend is held at ULTSp 
per-share, although earnings 
had fallen' frtm 15 j 37P to 9.23p. 

Gorrcction 

EHesmere Port 

lh-fee report of The Mersey 
Docks , and Harbour Company 
resufa-in fee FT of Wednesday 
August 26, we. stated incor¬ 
rectly-feat Ellesmere Port had 
dosed: iris only'fee container 
_there,pfc Cawoods 
Irelandj which has 
doied. •-•• 
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ECONOMIC DIARY 

TOMORROW:: Foreign- 
ministers of theNon-Afigne^ 
Movement - dutf.to. meet in'. 
Jakarta ahead :6f- meeting of 
heads of. state. Mrs Mar¬ 
garet TWatehier. fi>rmfir,Brit-. 
ish ; prime': mi ri ister,. _wi [i 
make.' her first Visit:, to 
Taiwan^ Second f^und : of 
elections; in Lebanon. 
TUESDAY! Bank of England 
publishes: figures ^forLondon 1 
sterling -certificates. of 
deposit fdtilyjr monetary sta¬ 
tistics (including' .bank' and 
building-'society' balance 
Sheets) (Juiy)r bill turnover 
statistlcs -(July);- sterling 
commercial paper (July) and 
money market, statistics 
(July). US leading -indicators 
{July); NAPM (August). Sum¬ 
mit. meeting , of the -heads, of 
state of .the Non-Aligned 
Movement is scheduled to 
take place Fn Jakarta (until 
September. 6). Mr Kevin 
Maxwell, and Mr Ian Max¬ 
well, accused of. fraud 
offences, at City of London 
magistrates court. 
WEDNESDAY; Central statis¬ 
tical office announces fig¬ 
ures for overseas travel and 
tourism (June).. UK- official 1 
reserves figures for August 
from the Treasury. Depart¬ 
ment of Trade and. Industry 
issues advance energy sta¬ 
tistics lor July. US factory 
orders (July). Ulster -talks 
expected to resume in Bel¬ 
fast Start of two-day Finan¬ 
cial Times .'conference 
"World Aerospace and Air 
Transport” at the Hotel 
Inter-Continental in London. 
Launch of Classic FM,' the 
UK's first national commer¬ 
cial radio station- : 
THURSDAY: Central Statisti¬ 
cal Office gives figures for 
cyclical indicators for the UK 
economy (July - second, 
estimate). The Department 
of Employment publishes 
details of employment, 
unemployment, earnings 
prices and other indicators. 
US revised second quarter 
productivity, costs. Bundes¬ 
bank .. council meeting. 
Interim results from Lad- 
broke Group, Reckitt & Col- 
man, Rolls-Royce, T&N, 
Cookson Group and Pear¬ 
son. 

FRIDAY: European Commu¬ 
nity finance ministers are 
expected to'meet inTBalh 


LIFFE EQUITY OPTIONS 


:i CAPITAL GOODS Q7S1J 68700 

2 tfuiWlriijMaisriafe 1231. M5.13 

3 DWratUag: CnBtnnl0fld7).: 548 15 

■ 4 ETectriufc'W) .. HM2.1B 

5 Electronics (271........ 1M7 67 

b Enfifleering-Acrrapdcefb]. 295.14 

7 Esgin£eT.lng-GeDeral (431:. 415.58 

8 fWiltaPdMnalFomii«ql71.. 263.57 

e Moton CM).....279:54 

10 Otter Irvtamri MBfrta&lW). 1W.55 
~.7X CONSUMER GROUP IM)_1463.21 
22 SreMrs aid DbUHen(25) ...1825,24 
: 25 Food Manufacturing 0.9). 1094.53 

26 Food Retailing (18) . 2612.43 

27 Health and Household 04) 3766.89 
29J Hotels and Leisire(lS).: 957.73 

Media (27)-..1399.93 

PactasWM>Jt»lPt«H4ll7). 705.90 

Starts (34) -929i4 

Textiles (9)... 556.41 

OTHER GROUPS U17)_ 1179 81 
Business Sot Ices (17);... 1189.83 

Chemical; (22).....1254.81 

Conglomerates (10).1111.63 

Transport U4).-2138.51 

Electricity (16)..:;..;.;..'.: D4&25 
Telephone MetwbrtaW..-. 1372.29 

WaterUl)...-.,.12910.77 

Miscellaneous (23),' 


30 

31 

34 

35 

40 

41 
42J 

43 

44 
49 

46 

47 

48 


49 


51 


59 


61 

62 

65 

'66 

67 

68 

69 

70 


71 


99 


IN D USTHAL C800P (483) JU 78.42 


Oil & Gas (17)....... 


500 SHARE W1)eX(560Ul239Jl 


64462 
878.26 

Insurance (Life) (6)....... 4132234 


FINANCIAL GROUP (&4) 

Banks (9), 


i t n e^d.aan#« 


insurance (CompcBite) (7).. 
Insurance (Brokers) (10). 
Merchant Banks (7 )>.....j 

Pcoperty (30)........-....J 

Otter Financial C15) ... 


!n«StlT»e?it Trusts C7Q) .J 


ALL-SHARE INWXtt54) J1096.99 


IfT-SE 1H SHARE IOTEXf. 




1817.95 


43075 

571.28 

395.41 

504.27 

21619 


1037.26 


nxx 

No. 


2312.6 


-0.4 

■ 10.1 

-o ;2 

-03 

40.7 

-0.3 

-0.7 

-0.3 

.-2.0 

- 1.0 

to.i 

-0.5. 

-or 

■W.1 
*12 
-Uf 
A7 
- 0.1 
-0!4' 
-0.4 
- 0.1 
- 1.0 
-0 2 

-07, 

10.4 


■HU 

-03 


- 0.1 


-03 


40.1 

403 

-13 

- 0.6 

480 

H»:a 

4-1.0 

-0J2 


-Oar's! 

Quim| 


41.0 


£59 

?;B2 

.639 

810 

8.46 

1234 
9.91 
6.39 
-9.61 
0.29 
. &29 
9.11 
98b 
934 
- 7.37 
.839 

' 723 
734 
766 
8.72 
10 52 
7.17 
.7J83 
10.29 
9.36 
15.04 
11.02 
15 J9 
7.00 


9.08 


7.51 


8.92 


‘■651 

7.97 

10.89 
7.36 
432 

8.83 
579 
836 

■ 8.44 
553 
3.93 
4.01 
A83 
-3.49 

2.84 
7.15 
3.77 
4168 
4.03 
537 
575 
436 
3.79 

9.89 
532 
5.44 
481 
5.95 
532 


4.97 


7.01 


518 


730 


12.43 

1L97 

8.56 


tOafs 

MM 


23146 


630 

6.27 

6.75 

698 

939 

547 

8.82 

8.01 


14.91 
17.15 
3437 
1592 
14 74 
10.25 
12.82 
22.05 
13.70 
'14 52 
14.81 
132 
1234 
13.96 
115.46 
15.491 
17 23 

16.47 
17.38 
14.29 
1187 
17. ©i 
15.86 
12.46 
1314 

8.47 
1133 

7.19 

17.94 


1371 


17 42 


14.01 


433 


535 


Oar’s 
Lon (b) 


2298.4 


19.75 


10.55 

V 

11.12 

1580 


640.73 
694 J3 
549J28 
12049J3 
1893)66 
295.93 
41846 
264.36 
235 JO 
151253 


28.021146214 
37.45 0834 53 


-2634 

47.40 

*42.46 

38.02 

29.64 

16.15 
17.01 
15,02 
37.04 
21.45 
4185 
3723 
55.92 
4438 

46.15 
86^5 
54.03 


29.75 


6956 


-32.95 


2605 
36 70 
45.47 
1581 
59.26 
12 37 
21.34 
6.63 


2424 


Aug 

27 


23U.6 


Aug 

26 


2285.0 


687 24 
tftJA 
547 70 
1204711 


&B7&6I11875880775.79 


tl3.Ql.94 
12607.77 
372387 
968.63 
1390.43 
706-35 
933.18 
558.77 
1118123 
[1201.99 
1257,71 
1111« 
12152 74 
1343J6 
137Z20 


6:93(2963.701 
h90447 0863.71 


29282 
418J1 
25951 
28675 
150932 
1446.37 
(U9713 
U092.13 
12596 39 
3648 63 
95660 
1380.63 
698.60 
91664 
554.93 
1174 58 
(1193 49 


1515.21 167334 
1446.17 1567 56 
1833.06 1908.86 
1094 58 1235.10 
12595.10 2655.93 
(365538 5755 3L 
969.67 1383 84 


109697 
12133 26 
358.88 
358 93 


1179.31 


1817.411178540 


1240.12 


643 66 
874 11 
1339.35 
43329 
56033 
397.62 
49930 
21639 


037.71 


30.86D097.40 


4*9 

25 


22810 


1169.75 


122886 


637.82 
864.91 
1331.06 
428 97 
539 53 
398.71 
497 74 
21632 


1028 04 


1087.44 


Aug 

24 


2311.1 


OgtiM 


CALLS PITTS 

NnFn Mil tei Fit Mar 


693.24 86619 


70609 111380 
556.15 1164.60 
2056 70 2467 22 


295.35 

421.11 
260.90 

291.11 


037655 

701.53 

907.08 

55194 

117286 


S495J1 
771.08 
102064 
605.70 
[1286 66 


119287Q406 58 


11249.731134 A6 


£1301.40 


1095770521.74 


1213935 

134888 

1352.29 

2950.79 


117086 


63L13 
848 82 


428.51 


40024 

495.64 

217.39 


1024.12 


1086 13 


4ug 

21 


407.68 
483.73 
454 47 
360.07 


0318 89 
122634 
155104 
E37199 


1871.19 0938.28 


1307 27 


1774.09C48LB2 


229 130407.79 


835.42 
977 56 


1335 57 D607 75 


666 54 


527.430.164.42 


443 67 
933 28 
262.69 


024195 


92904 2015 
112152 11)5 
1069.64 11/5 
2758 50 22/5 
2080 64 13/5 
406 10 20/6 
567.62 20/5 
37931 18/5 
403.06 21/5 
190665 11/5 
1761.38 11/5 
2278^5 11/5 
1327 00 11/5 
299816 18/5 
4664.94 14/1 
1450 36 13/5 
1721 09 1 lib 
875.53 13/5 
ms 66 27/4 
756.70 8 /5 
1359.32 11/5 
1511.16 11/5 
1629.99 8/5 
1509 94 11/5 
2790.11 20/5 
137171 7/7 
150586 22/5 
2963.70 26/B 
2167 85 ll/S 


1427.97 11/5 


2»fc»» 2 /I 


1493 99 11/5 


802.65 
1026 34 
lb 13.38 
564.54 
1031.35 
52189 
79969 
271.79 


20/5 

20/5 

21/5 

13/5 

Z7/1 

22/5 

20/1 

26/5 


1273.08 11/5 


268.62 


Tear 


2365.71 2645.7 


1326.36 U/5 


687 24 
686 69 
547 70 
2009 5b 
1655 43 
292 82 
415 58 
259 51 
27770 
1495 50 
1446 17 
1825 24 
1092 13 
2293 80 
3648 63 
956 60 
137b 55 
698t>0 
907 08 
55194 
1140 56 
118b 41 
1249.73 
1095 77 
2133.26 
104463 
1274.20 
2140 95 
1770.94 


2b/8 
26/8 
26/8 
11/6 
13/1 
26/8 
28/8 
2 b|B 
10/1 
2/1 
25/8 
28/8 
26/8 
10/1 
2ue 
26/8 
25/8 
26/8 
25/8 
25/8 
3/4 
12/8 
26/8 
2519 
26/8 
7 /4 
3/4 
B/4 
3/1 


116975 26/8 


1756 72 7 /8 


1228 86 26/8 


63113 
790.95 
1243 61 
41866 
527 43 
395 41 
495 64 
21b 19 


25/8 
3 (4 
6/4 
27/7 
25/8 
28/8 
25/8 
23/B 


1024 12 25/8 


108613 25/B 


2737 8 U/5 I 2281.0 25/8 


1038 07 lfc/7 ;87 
1381 08 lb/7 18 " 
1951 50 lb/7 (87 
3040 80 8/9/09 
2308 22 19/5 .<39 
50: 42 13/6 /90 
567 62 20/5 192 
59b oJ 9/10/87 
411 42 13/10/E? 
190b 65 11/5 /92 
L7bl 38 U/5 /92 
2276 85 11/5 ;92 
1327 SO 11/5 .‘92 
2996.15 10/5 /92 
4b54 t i4 14/1 (92 
1845 77 8 /9 / 8 ° 
1721.09 11/5 /92 
875 53 15/5 .'92 
1160 58 3*/7 J87 
914 52 2 /10/87 
1359 33 11/5 /92 
1511 lb 11,*5 fl£ 
1629 99 9 15 TO 
1819 46 11/8 (89 
2790 11 M/5 TO 
137171 7 (7 TO 
1658 67 2 /l 0:91 
2%3 70 2e/3 TO 
21t>7 65 U/5 TO 


•9J 

m m 

O 
■ ■ 
J 

41 


1427*7 11/5 fll 


2528 70 3 /S W 


1493 99 11/5 /92 


8% b7 13/10/87 
103> 34 20/5 /92 
I«h32 53 4 /9 
7 W 11 29/i:«9 
I399.5t 17/7 mi 
W 59 12/10/87 
139887 5 /9 /89 
603 48 lb/7 fS7 


132381 4 /I m 


1326.36 11/5 ft2 


2737 B 11/5 /92 


50 71 1312.-7: 
44 27 

7148 2 .j: '1 
&4 71 25 c bJ 
1229 01 S 1 ) Hi 

29 : a: m ^ 
33957 3:1 
49 b5 b .1 
19 41 A ;! 

277 55 \X\ 
bin i;ji2;i 
6947 2J.-I2 74 
59b7 11 12 7: 
54 25 11/12/7: 
175 3B 2515 feO 
54 83 * i'i 
1166 91 J&/1 ■*! 
43 4b b ;1 .’i 
52 b3 b !\ f75 
62bb U;!2.74 
58b3 b 1 ,-75 
*92 2B 1 2 91 

:i 201.12 

975 19 iO.N'i: 
90 80 29 p ;bZ 
994 % 7 1 -91 

517 92 30/il;34 
it:o 20 1 .5 4n 
.25. 

56Q1 J.yl2-/4 
ft? 21 l-ijf. -tj 
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63 4 4 13/12/74 

55 83 ! 3/12:74 
*2 44 12/12/74 
14 St: 2 ,1 ;75 
4.' % 13.12/74 
o5 ^ it./12/74 
31 2! 7 i\ :75 

56 01 /65 

33 29 17/12/74 
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RXED INTEREST 


• 

PRICE 

INDICES * 

. 

Fri 

Days 
change 
; % 

Thu 

9 

Accrued 

Interest 

xdatii. 
1992 
to date 

1 

British Go tcrffpiffit 
Dp to 9 jmC&9 

. 

12034 

40.04 

120.29 

2.23 

8.49 

2 

5-1S yean (251... 

133. B7 

-0.19 

134.13 

1.78 

9.45 

3 

Over 15 yean 18)._ 

14530 

-0.24 

145.86 

2.16 

8.14 

“4 

IrrateemabJesia.-.J 

163.85 

-0.56 

164.77 

2.55 

8.48 

5 

AU Stocks (61). 

132.20 

-013 

13238 

1.99 

9.13 

6 

Iadet-Uidral 

ltoto5yearst2>..„ 

169.25 

-0.01 

169.27 

0.14 

3.25 

.7 

Qvw 5wart(LQ):„ 

1A4.88 

-0.14 

145.08 

0.71 

3.33 

8 

Ail stocks (12). 

147.08 

-0.12 

147.25 

0.63 

3.29 

.9 

Dcte&LeuiU2)« 

116.69 

B ■ 

-0.60 

117.39 

1.94 

8-26 


AVERAGE GROSS 
REDEMPTION YIELDS 


1 

2 

3 

4 

5 

6 
7 
81 
9 

10 


Z1 

12 

13 

14 


15 

16 
17 


EHthkOnammaft 


Low 

Coupons 
(0%-7J||W 
Medium 
Coupons 


5 rears. 

15 years.. 

20 years. 

5 rears. 

15 run... 


20 rears. 

High 5 rears.. 

Owpoos 15 reals. 

(11%-) 20jears. 

Irredeemables...II 


ladex-Unfced 
Inflation rate S% 
loflaUos rale 5BV 
lunation rate 10% 
Inflation rate 10% 


Upto5yrs. 

0wr5yrs. 

UptoSrn-- 1 

Dwr5yrs.J 


Ms« 

LfOT 


5yean... J 
IS yean... J 
25 years. 


Frl 

Aug 

28 


9.14 

9.14 

9.14 

9.89 

9.42 

9.30 

10.13 

9.b6 

9.50 

9.35 


4.64 

4.72 

3.88 

4.53 


11.10 

10.77 

10.59 


Thu 


9.09 
9.10 
9.10 
9.84 
9.37 
9.26 
10.08 
9 61 
9.46 
9.29 


4.61 

4.70 

3.83 

4.51 


11.03 

10.68 

10.51 


Year 
ago 
(approx.) 


8 91 
964 
9.64 
9.97 

9.82 
9.78 

10.15 

9.93 

9.84 

9.83 


393 
4.31 
2.96 
4 12 


11.56 

11.37 

11.19 


1992 


High 


9 43 
9.72 
9 72 
10.28 
982 
9.76 
10 50 
9.96 
9.86 
9.92 


2 

1 

1 

1 

1 

1 

1 

1 

1 

2 


/4 

/4 

/4 

/4 

/4 

(4 

/4 

/4 

/4 

/4 


4.64 

4.72 

3.88 

453 


28/8 

28/8 

28/8 

28/8 


11.51 
11 22 
11.02 


6 

6 

6 


/4 

/4 

/4 


Low 


7 91 

8 65 

8 65 

9 01 
884 
8 81 
9 22 
900 
8 95 
8 95 


lb 

n 

P 

n 

lb 
lb 

n 

22/5 

22/5 

14/7 


3 52 

4 27 
286 
4 07 


4 13 
17/2 
4 13 
17 12 


10 30 
10 07 
9 98 


8 lb 
1 lb 
1 lb 


AOpenmg Index 2313.6; 9 m 2308.4; 10 am 2304.6; 11 am 2301.4; Noon 2303.5; 1 pm 2309.0; 2 pm 2309 2; 2.30 pm 2312.9; 3 pm 2310.4; 4 10 pm 2311.7; taj 4.23pm 
11.10am 



04) 


Business 

Electricity... 

Media... 

Engineering - Aerospace......... 

Engineering - General;—__ 

1 

IrUUn H B 0 mmmmmm PA ■■■■ 1*^ ■!■■■»«■ ■ 

CongloHaerates. 

B . m _ * B I a _ # m la_ __ _ M 




Base date 
31/12/90 
31/12/90 
31/1 
29/ 

.29 / 

-29/ . 
31/12/86 
isarallaU 



Base value Eqeity section or gr«0 Base date 

999.65 Tele/Aone Networks. 30/11/84 

999.65 Electronics... 30/12/83 

1228.68 Other Industrial Materials. 31/12/80 

486.00 Health/Household-Products.- 30/12/77 

486.00 Other Groups.. .. 31/12)74 

1968.45 Industrial Graup. 31/12/70 

1114.07 Other Financial. 31/12/70 


Base value Equity section argnup 

517.92 Food Manufacturing. 

1646.65 Food Retailing. 

287.41 Insurance Brokers. 

261.77 AllOther . 

63 75 British Government. 

128.20 Do. Index-linked. 

128.06 Debs & Loans. 


Base date 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
31/12/75 
30/4)82 
31/12/77 


Base value 
11413 
114.13 
96 67 
100 00 
100 00 
100 00 
100.00 


tFIgt yield: 'A Ifcst of constituents is available from the Publishers, The Financial Times; Number One, Southwark Bridge. Londonoducts relating u these indices. Tei* 071-873 4613 
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Aiflut 2B Toul Contracu 21 203 
CilK 9 594 Puli 11.609 
FT-SE Wei Cjlhi S 071 Puts 4 33b 
Euro FT-SE Calk 142 Puis 808 
'Underlying tttuniy once F Long 4a«d ftfpiry mUs 
Premiums man are based w dun*l oUer vice. 


TRADITIONAL OPTION 3-month call rates 


a INDUSTRIALS p 

Allied .L/r*n*. 49 

Am* read *5 

Asiec <8SRl 3 

BAT inds SS 

BOC 53 

BTR 35 

Barclays & 

Blue Circle . 24 

Boots 34 

Bo water 60 

Brit Aerospace . 26 

British $10*31 7 

BT 25 

Catf bury s 38 


Charter C-ons . 37 

Comm Union 34 

Couri a u ids 43 

Eurotunnel . .. 32 

FM .... 6 

FNFC .... 7 

Forie .... 19 

GKN 33 

Gen Accidont.. 36 

GEC. .. 17 

Glaxo . . 52 

Grand Met ... 38 

GRE ... 13 

Hanson 18 

ICI . 95 


Ladbrohe.... IB 

LegaJ & Gen. 29 

Lex Sorvlce. 22 

Lloyds Bank .... 32 

Lonhro. 12 

Lucas lnd9 12 1 > 

Marks Spencer 27 

Midland Bank .... 30 

NalWesI Bank .. 26 

P4 0DM . 37 

Racal Elect... 5 1 2 

RHM. 18 

Rank Grg .. 55 

Ratners. 3 

Reed Intr. 44 


Sears. 8^ 

SmKJ Bchm A ... 60 

T1. 55 

TSB. 11 h 

Tosco. 22 

Thorn EMI. S3 

TSN. Ill* 

Unilever . 70 

Vickers. 15 

Wellcome . 75 

■ PROPERTY. 

But Land. 18 

Land Sec . 30 

MEPC. 26 


m oils . 

Aviva Pet. 25 

1^^ 

Burmah CpsiroJ. 48 

Conroy Pei.. . 6^ 

Gaelic Res . 4 

Premier Cons .. 2h 

Shell. 35 

Tuskar Res. ! 2 

■ MINES. 

RTZ. 47 
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ADVERTISEMENT 


| BUILDING SOCIETY INVESTMENT TERMS 1 

" B ■ p % 

Gross 

tet# 

Interest 

Hnmra 


Product 

. CAR 

CAR 

ptu 

balance 

Access and other details 

UlUflctjndlckst*.. . -Ntaetf taj 

9 70 

728 

Yearly 

Tiered 

9250.70/785/760 

nu,, 

W8E 

915 

6.86 

Ytarty 

£10.000 

865 £UHC pie Instant access 

1 ladad Access 

. 8-20 

625 

Yearly 

Hared 

7.90/7 80/7 55/7.30/3 JO 

Tessa 

10.15 

N/A 

Yearly 

£10 

28 ita iBtla/monU me. ac. 

BornsifT I022ti 733999)--Sonnft 

985 

985 

Yearly 

£50,000 

90 days'not/pen £10K Mr Mop. Inc 

BlmlqhainrMfafaliMs.. . QtfMMTen 

10-15 

m 

Yearly 

£25 

30 days penalty 

(0902710710).First Class lost ZJ . 

10J0 

7.95 

ran? 

£100000 

Inst aa/no pen 

Bradford and Bfcigltfffl274 561545) .. . Mailutar Bows 

6.85 

5.14 

Yorfy 

£1.000 

fosL/Bm far no withdrawals 

-I-* Vft- 

MBnraer 

7J5 

589 

Yearly 

£10.000 

leU Bonus for no withdrawals 

' MavbnKcr Option 6 

920 

6.90 

Yearly 

£2.500 

6mths aotipta /8809a grins ntlriy M 

llax HshRtiTraa 

9J0 

w 

' Ye»6r 

£9800 

Pho 1%G pa Mu OO 30%G an spec Feed) 

Mak ApuI Account 

1020 

738 

Yearly 

£20.000 

12 mdi not acc 

Max Aomri AcraMt 

10JO 

788 

Yearly 

00.000 

AAUtly fnc 9.75»oG & 10.1D%iG j 

Brfcw! »d *ea (0772 2942711... Sdca 

920 

6.90 

Yearty 

£50.000 

last Access etac 

Se tta . 

980 

6.75 

Yearly 

£25.000 

of castaid or pisstxxift. 

SHeci 

. 6.60 

6.45 

Yfitfy 

£10000 

Qfcgudboofc & gnoramn 

- Select - 

780 

6.85 

. Yearfy 

£2.000 

cam where min £2000 

Select 

780 

• 525 

Ytetr 

£580 

lotaa retngdris 

Seta 

LSD 

U3 

Ycarty 

a 


Hhjb 30 

TQ Qft 

730 

Yearly 

rmd 

10.15/9.70/9 30/8 6Q/8 45 

Bonos Interest flood 
Bond 2 

10.55 

10.75 

791 

806 

.V-. 

Yearly 

Ttoetf 

High interest with only 30 days Mice 
10.45/995 12Mh im 4000 no not tal 
oace In 12 niUE 0 25% hyalty mcbel 

bUKXlc U171-222 6736/7)- JdHIk Bond 2 

1025 

7.76 . 

Uotaty 

£30,001 

90 day £20Q0n 1010%/737 net 

CmvyiEiniteqhJ(03l55617U) . 1992 Bond 

10.75 

806 

Qa MNnity £1 

faoerest Rate flird 3L12 92 

'A' Starts 

1025 

7.69 

AwaPy 

a 

Gtd to 31.1292 «80% itaalierl 

CnttatHn & Glnaster... Lcato DqvsA Ac 

1020 

- 785 

Yearly 

£25,000 

hatan wHh 7-day p« Ulnhiv £5.000 

(OBOOi 717505-..-. GoMes Tend 9 b 

1085 

824 

YferJy 

£25.000 

Access b Inuait. Mlh a 904ay penalty 

CovmUj (0203 2522 Th :_ MaavMater 

580 

3.75 

Ye»iy 

aooo 

Inst acc. £5000-560%, £10000 - 660% 

90 Dav 

1025 

7JbB . 

Yari, 

£40.000 

90 days' notice if Hat acts* 

90 Day 

980 

735 

Yearly 

£25,000 

with 90 dV penalty 

90 Day 

9J0 

697 

Yearly 

4,000 

moBthly Income option. 

fosurn OoUon 

9.90 

742 

Ytariy 

£40,000 

Im Acc. monthly Income opUoo 1 

taaotOptlM 

825 

6.93 

Yearly 

£1.000 

£10.000 - 8.75V, 125.000 - 9.25% 

Tessa 

1035 

HJA 

Kwl) 

£1 

Mthjy lot 989% 

Haflbx° __ 90-OayJClra 

7.74 

S78 

h-isrtj 

C50Q 

90 days. 1 ml 

90-OayXln 

868 

6.48 

klt*h 

£10,000 

hzSLM where 

90*Day Xtn 

9.10 

6.76 

huta 

£25,000 

£5,000 remains 

90-Hay 30ra 

1084 

7.49 


£50.000 


Tow 

1020 

w 

jam 

£50 . 

Syr term with 2 bnruses 

laaustra (06LM31JQ2U.... . Msa^taa 

9.70 

728 

Yearly 

£25.000 

Insum access no penalty 

30 Dpy Notice Acc 

10.70 

003 

Yearly 

£50,000 

w/d per month of £5000 w/d pen 

Leeds & Holbeck (0532 45951D. CapftaJ Bond 

1080 

780 

30 April 

E1O0OOO 

90 days aot/pen. Uthly boi opt also nail 

Ttau 

10.55 

WA 

JltkL 

n 

No inns, restrict ordi* *i%«ratej^r5 

Gold Access 

9.20 

6.90 

31 Ok 

£50000 

tto notice - no penalty 

LKfcPervnaw* 1053243B1BU ... _ SondfioW 

1080 

730 

Yearly 

£50,000 

3iMh TifRri rales from £500 

UooMGotf 

880 

- 680 

Yearly 

£20000 

last acc. No pen. Tiered rates from £25 

Hand:*(0282692821). KatemfiO 

1030 

788 

Yearly 

£50,000 

bOdays notice 

Tesn 

moo 

m 

Yoriy 

£10 

3D days notice 

National & Provlncur..Prtrate Reserve 

760 

5.70 

Yearly 

£500 

90 dip notice/ 

Afloaal Interest 

7.70 

577 

Yoriy 

4500 

penalty. Two 

OpUoi 

785 

588 

forty 

' £5.000 

Free withdrawals 


&60 

6.45 

Yoriy 

£10000 

o/ up to £2k per aarun 


910 

682 

forty 

£25,000 

Insunt acces above E10k 


9.75 

731 

Yearly 

£50,000 

Interest paid 1 June. 


10X0 

730 

Yearly 

Q0D.OQO 

MtNy tome opUon also availahte 

NnuU(0mZ326676) . How Plus 5peddf 

1050 

788 

AMU* . 

£200800 

Instant Aeon 

Nova Pta 

9.98 

7.40 

McoUdy 

£50,000 

hew access. Timed Acawt 

Nova Soperior 

1030 

788 

Aenully 

. £500 

Guaranteed rate ubUI 31st January 1994 

HvUi of Eiigland 10915656272) .Edfatar* 

10 75 

006 

Yoriy 

£25800 

tastant access by posL 

1030 

70S 

Yoriy 

00,000 


Norttaeni fiodf 091285 7191).Monthly keme Acc 

10.10 

7J0 

Moody 

£40.0001* 

Penalty free 


960 

7.12. 

Monthly 

£25.0001- 

fens access 


885 

65? 

ttMtt! 

00000*-. 

UOK per north/ 


7 85 

584 

Mttei(j 

£3S300f 

60 day notice 

MtMlvfim 10602 «14M) . Wee CWp Thirty 

10.25 

N/A 

Yearfy 

0.000 

30 dp pot/lmt acc U 10% A/C tal 6 mths 

Pvtiua (0202 2924441 . . . - PttoJgt Dwgoe 

10.00 

730 

ftarly 

£50.000 

High latere* cbnyw accomn 

Want Access 

850 

6J8 

. mm 

£500 

No notice, wpetfhf 

Principal tty 10222 344LB81 . Tob 

10.70 

m 

Annuity 

£25 

Tax merept where capital itmato 5 yvs 

Surbonugli (0723 3681551 . SwerSlRr 

9.00 

075 

Yoriy 

£250 

taiacL 1% im. bone for 6 or lesviiUris 

Fifty 

WlK 

788 

Ywly 

Q.MO 

SO Day Hnt er tarn act wtth pen. 

stow (0756 700511). WpsUISote 

uoo 

8» 

Yearfy 

15.000 

Find to 31143. 30 dm parity 

SliMon Ninety 

10.75 

00b 

Yearly 

£50.000 

40 days notice or penalty 

Sovereign Shares 

10 50 

788 

YM* 

£50000 

Insum access. No peaky 

Stroud jndSwmuoir .. .. Smnft 

9.90 

7425 

AnaUy 

£40,000 

90 d# uAioe/petafty 

Wiarimb . .. ..Prime GbW 

9.R) 

728 

Yearfy 

£50000 

lieunt access TWed rates frm £50 

Inn Boms 

UJO 

WA 

Yearfy 

£4.800 

5yr tem for tax exempt Tiered rates. 

Pvemloin lnrPla 

1050 

788 

Yearly 


1 Yr unq. GUfaiMM 


1020 

765 

Yevfy 

£25,000 

me ml 1193. 5% 


9.75 

7.31 

Yearly 

£10000 

guaranteed premium 

rorioMre 10274 730221.Tea Pitnim 

10.65 

R/A 

Yearly . 

uoo 

90 eta mice to (rarefer 

toWPlia 

10.50 

7.88 

Yurty ; 

£100,000 

warn »«*&■ 

Kit 90 Phs 

1025 

7.69 

Yoriy 

C0.0Q0 

loud 

Key 90 Pits 

9.75 

731 

Ytariy 

03.000 

(Merest 

tto go Pla 

950 

733 

Ytoir 

£10000 


PUt loop Key 

915 

686 

Yearly 

£25,000 

teum An - 110 . oca nlv. 

Platan Key 

835 

641 

Yoriy 

.uo.no 

Instant Access - £10000 min 

Batmn Key 

8.15 

611 

Yarty 

£300 

60 <ta noue/pwahy 

FteWep6«es*elotal(lWcUfr. CAR - Alltel 

YifW after MMitCMMdNfcd Nlet of tank ate ui 

Tim 


Anytime 


any place 


any share. 


Instant access to UK prices from anywhere in the world, 


Whether you’re doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link you with real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put you in 
touch with: 

• Over 3,500 share prices 
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Nissan predicts first loss since 1946 


By Gordon Cramb In Tokyo 

NISSAN MOTOR. Japan's 
second largest car maker, this 
year expects to incur its first 
loss since 2946. In an unprece¬ 
dented move it is omitting its 
interim dividend. 

Nissan yesterday issued 
revised projections showing a 
YlSbn (SI 19m) pre-tax loss for 
tbe parent company In the 
year to next March. Previously 
Nissan had forecast Y40bn in 
profits, which would have been 
less than half the Y87J3bn last 
year. 

Nissan's interim dividend, 
previously Y7 per share, is 
being passed, leaving the total 
payout for the year halved 
from Y14. It will have to draw 
nearly YI8bn from reserves to 
make that distribution. 

Tbe losses at Nissan arc all 
being taken in tbe six months 
to September, with break-even 

Ford-Werke 
sees decline 
continuing 

By Christopher Parkes 

FORD-WERKE, the US vehicle 
maker's German subsidiary, 
yesterday forecast a continu¬ 
ing decline in the German car 
market 

It expected no fundamental 
improvement in the export 
trade, which in the first half of 
this year accounted for 64 per 
cent of its DM12Jbn (*9.2bu} 
sales. 

Ford-Werke reported pre-tax 
profits of DM525m in the first 
half, compared with DM517m, 
from sales up almost 8 per 
cent 

The company claimed Its 
“product offensive" had paid 
off. Volume output rose 11,000 
vehicles to 533,000. The Escort 
performed especially well, and 
accounted for about one-third 
of all sales. Scorpio production 
rose 26 per cent, the company 
said. 

Deliveries in Germany fell 
by 64,000 units in the period 
and reduced market share to 
9.6 per cent from 10.5 per cent 
while exports rose 75,000. 

DG Bank ahead 

DEUTSCHE Genossen- 
sc hafts bank, the central bank 
for Germany's co-operative, 
said it would only break even 
in 1992 due to high costs of 
foreign branch closures and 
staff cuts, and poor trading 
conditions in Germany, Reuter 
reports from Frankfurt. 

DG’s partial operating prof¬ 
its jumped to DM69m in the 
first half, against DM14m, 
which is half of total 1991 par¬ 
tial operating profits. Last 
year’s plunge followed outlays 
of DMSOOm for bond deals. 


expected for the second half. 
Nissan made net proFits last 
year of Y 54 - 2 bn. The company 
said the losses included Y5bu 
in securities write-downs, 
implying an operating deficit 
of about YlObn. 

After investments in produc¬ 
tion facilities, it is labouring 
under a heavy depreciation 
burden which should reach 
YISObn this year. 

Nissan is cutting capital 
investment from Y240bn. to 
below YSOObn. 

The car group's announce¬ 
ment was one or the starkest 
indications of the difficulties 
being suffered by Japanese 
manufacturers in the economic 
slowdown. It said a quick 
recovery in automotive 
demand was unlikely, and 
sales for tbe year would be 
down 4 per cent at Y4,100bn. 

As the government yesterday 
unveiled its emergency pack¬ 


age gf stimulatory measures, 
companies In other sectors 
revised their earnings expecta¬ 
tions downward. 
m NEC, the electronics group, 
said its 1992 pre-tax profits 
would fail some 40 per cent on 
a consolidated basis to YSSbn. 
An earlier projection bad 
suggested growth this year and 
profits of Y62bn. 

• Its rival Toshiba said it 
expected parent pre-tax profits 
of Y60bn for its March year. 
Three months ago, the com¬ 
pany had projected a modest 
Improvement to Y75bn from 
the Y70.7bn it earned in 
1991-1992. 

Both expected a rise of just 
under 2 per cent in overall rev¬ 
enues: to Y3.84Dbn at the NEC 
group and Y3,250bn at the 
Toshiba parent company. They 
blamed poor demand for semi¬ 
conductors and computers. 
Toshiba added that it was 


being hit by price competition 

In the personal computer mar¬ 
kets In the US and Europe. 

• Komatsu, the construction 
machinery group, cut as much 
as Y40bn from its forecast tor 
annual sales, saying they were 
likely to reach only Y560bn, 
down 5.3 per cent on the year. 
It expected profits of Y27bn 
before tax, down from the 
Y32bn it had projected in May 
and from tbe ,Y30.1bn it made 
last year. 

• Mitsnkoshl, a leading 
department store chain, fore¬ 
cast it would earn just YL8bn 
in the year to February, 
against Y10.9bn last year and 
earlier expectations of YlObn 
this tune. It aimed to meet its 
original sales forecast of 
Y927bn, up 5.7 per cent, in the 
face of weak consumer 
demand, but has been hit by 
costly refinancing following 
convertible bond redemptions. 


Audi profits hit by weak dollar 


By Christopher Parkes 
In Bonn 

PROFITS at Audi, the quality 
car division of Volkswagen, fell 
13 per cent in the first half of 
this year, in spite of a 20 per 
cent increase in sales. 

Margins were hit by the 
weakening US dollar and the 
concentration of demand on 
the cheaper new Audi 80 series 
rather than the costlier 100 
range. 

As a result, pre-tax profits 
fell to DM315m (5225m; from 
DM364 m on sales of DM8.6bn. 
compared with DM7.1bn, the 
company said yesterday. 

The overall car market was 
declining: Japanese demand 


fell for the first time In seven 
years, and the US business was 
improving only slowly. 

However, rising sales in 
Europe, excluding Germany, 
more than compensated for 
falling domestic deliveries, the 
group added. The proportion of 
deliveries to foreign customers 
Increased to 50.4 per cent from 
47 per cent. 

In spite of the difficulties 
Audi expected record produc¬ 
tion, delivery and sales figures, 
and a satisfactory result for 
the year as a whole. 

The VW parent, which ear¬ 
lier this week reported a 17 per 
cent fell in half-way pre-tax 
earnings. Increased unit sales 6 
per cent 


German diesel group 
remains deep in red 


By Christopher Parkes 

KLOCKNER-Humboldt-Deutz, 
the German diesel engine, trac¬ 
tor and engineering group, 
remained deep in the red in the 
first half of this year. Net 
losses of DM29m ($20.7m) were 
the same as last time, the com¬ 
pany said yesterday. 

Sales fell 7 per cent to 
DMl.6bn, and the group started 
the second half with firm 
orders 2 per cent lower than at 
the same time last year. 

International business devel¬ 
opments had been "more 
restrained than expected”, and 
no improvement was likely in 
the second half. The most opti¬ 
mistic projections suggested 
some upswing at the end of the 
current quarter. 

The one bright spot In an 
Interim report littered with 
minuses was an improvement 
in incoming orders. Up overall 


by 6 per cent, the figures were 
bolstered by a 20 per cent rise 
in demand for plant, but under¬ 
mined by a 6 per cent fall in 
new orders for agricultural 
equipment 

The continuing losses were 
not unexpected, KHD has been 
bard hit by international reces¬ 
sion and declining demand for 
farm machinery in the light of 
agricultural reforms in the 
European Community. 

Following a 14 per cent fell 
in new tractor registrations in 
Europe last year, the group 
expected a further 12 per cent 
fell in 1992, reducing demand 
for tractors by 150,000 units. 

Meanwhile, the company 
increased capital investment 
by 64 per cent in the first half, 
to DM90m. Most of this was 
spent on a new diesel engine 
factory whic h is w idely seen as 
the key to KHD's long-term 
survival. 


First-half production rose 
almost 9 per cent, and extra 
shifts had to be employed in 
the Ingoldstadt factory to keep 
waiting times for new Audi 80s 
within reasonable limits. 

The company’s two German 
works produced 254,530 
vehicles, compared with 
234.000 with a workforce 
unchanged at 38,000. 

Audi also produced 3.7 per 
cent more engi n es. 

Planned Investment for the 
full year will fell below last 
year’s DMl.lbn, a figure 
inflated by new model intro¬ 
ductions. 

Capital spending in the first 
half was DM327m, compared 
with DM512m. 

GM seeks buyer 
for bearing unit 

GENERAL Motors of the US is 
seeking a buyer for its world¬ 
wide bearing business with 
facilities in Sandusky, Ohio, 
Bristol. Connecticut, and 
Cadiz, Spain. AP-DJ reports. 

The three facilities are part 
of CRTs DeLco Chassis Division 
based in Dayton, Ohio. 

The Sandusky, Cadiz and 
Bristol operations make bear¬ 
ings for brake and traction-con¬ 
trol systems and for the auto¬ 
motive and aerospace 
industries. The operations 
employ 3,000 employees. 

“This action is consistent 
with the priorities GM has set 
to focus its capital resources 
on improving its overall com¬ 
petitive position," said Mr 
George Johnston, general man¬ 
ager of Delco Chassis Division. 

GM said the proposed sale of 
the Bristol facility, when 
included in this package offer¬ 
ing, would round out the bear¬ 
ing business portfolio for a pro¬ 
spective buyer. 


UBS bucks 

trend with 

* 

optimistic 

outlook 

By Ian Rodgar in Zurich 

UNION Bank of Switzerland, 
the country's largest commer¬ 
cial bank, said its consolidated 
net profit In the first half 
reached SFr682m ($550m) and 
the prospects for the second 
half were “fundamentally posi¬ 
tive”. 

This was the first time UBS 
has published a consolidated 
interim statement, and no 
comparative figure was given. 

However, the group said ear¬ 
lier this month Its profits had 
“developed positively" in the 
first half. In 1991, the group 
recorded a net profit of 
SFrl-22bn. 

DBS's optimism contrasts 
with warnings from the two 
other large Swiss banks, Swiss 
Bank Corporation and Credit 
Suisse, of a deteriorating eco¬ 
nomic climate and a likely 
need for higher than expected 
loan loss provisions. 

The bank said trading and 
service activities were likely 
to pick up, although the out¬ 
look for loan business 
appeared leas favourable. 

The group said gross reve¬ 
nue in the first half grew 7 per 
cent to SFr4.1bn. Cash flow 
reached SFrl.5bn, but provi¬ 
sions and write-offs amounted 
to SFr809m. No comparative 
figure was given, bat in the 
full year 1991, these amounted 
to SFrl.7bn. 

Total consolidated assets as 
at June 30 were up 3.8 per cent 
to SFr258.8bn. Loans to cus¬ 
tomers rose 2.9 per cent to 
SFrl42.5bn and customer 
deposits advanced 4 per cent 
to SFrl59Jam. 

Balances due to banks 
dropped 3.6 per cent to 
SFr 51 . 8 bn while those due 
from banks rose less than 1 
per cent to SFr62.2bn. The 
group's securities portfolio 
grew 11 per cent to SFr 30.5b n. 

Capital and reserves stood at 
SFrl8.1bn, which provides a 
tier one ratio under the Basle 
international guidelines of 7 
per cent 

Hudson’s Bay dips 
29% to C$7.3m 

HUDSON'S BAY, Canada’s 
leading department store 
group, continues to feel the 
retailing recession. Second- 
quarter profit dipped 29 per 
cent to C$7.3m (US96.i3m), or 
14 cents a share, from 
C$i0^m, or 20 cents, a year 
earlier, writes Robert Gib bens 
in Montreal 

Revenues fell 3 per cent to 
$1.14bn. 

The company has been cut¬ 
ting prices aggressively to 
gain market share. 


Hafnia moves to bolster 

solvency of insurance arm 


By Richard Lapper In London 
and Robert Taylor in 
Stockholm 

HAFNIA, the Danish insurance 
and banking group, which 
sought protection from its 
creditors earlier this month, 
yesterday moved to strengthen 
the solvency of its insurance 
operations. 

The newly-created holding 
company, Hafnia Holding 1992, 
is to transfer DKrlbn (8177m) 
of assets to its operating sub¬ 
sidiaries. 

The move follows a fall in 
the value of the group’s equity 
Investments in the past 10 days 
and a particularly sharp drop 
in the value of sizeable invest¬ 
ments in two other large Scan¬ 
dinavian insurers, Sweden’s 
Skandia and Denmark’s Bal¬ 
tics. 

Uncertainty in the region’s 
insurance industry was under¬ 
lined yesterday by news of an 
operating loss at Skandia. 
Skandia’s reported a SKx344m 
(564.6m) operating loss for tbe 
first half of 1992, compared 
with a SKr7m profit for the 


same period last year. Its share 
price dropped back by SKr3 to 
SKr72. 

Hafnia suspended payments 
to creditors last week and 
transferred DKr&9bn of assets 
to a new company Hafnia Hold¬ 
ing 1992. Yesterday, however, 
the company said group assets 
had been depleted by DKiSQOm. 

The group said yesterday its 
subsidiaries now exceeded min¬ 
imum capital requirements by 
a broad margin. 

The original holding com¬ 
pany owes DKr6bn to more 
than 100 creditors. 

Three Danish banks - Den 
Danske Bank (with DKrLSbn), 
Sparekasseu Blkuben 
(DKr600m) and Unidanmark 
(DKx450m) - are the group’s 
largest creditors. 

Barclays Bank was yesterday 
reported to be on a list of credi¬ 
tors, which also includes SE 
Banken of Sweden, Commerz¬ 
bank of Germany and ABN 
Amro of the Netherlands. 

Copenhagen County authori¬ 
ties axe also owed DKr280m by 
Hafnia. 

Hafnia owns 14.8 per emit of 


Skandia’s share capital and 
about 34 per cent of Balt ca. 
Denmark’s biggest S 

Storebrand, Norway s far* 
insurer, which owns -8 P® 
cent of Skandia. 
severely hit by the faj «* the 
region's equity markets and 
was placed into public adminis¬ 
tration earlier this week. 

The two companies com¬ 
bined to launch an unsuccess¬ 
ful takeover bid late last year. 

ffir^nHia blamed its half-year 
loss on a decline in the value 
of its real estate holdings- The 
company, however, made an 
operating profit of SKrlSSm in 
its insurance activities, a 
rnaricori improvement on tne 
SKrlTSm deficit it sustained in 
the first half of last 
year. 

Skandia’s premium income 
went up by 15 per cent to 
SKrl7.33bn from SKrl5.09bn. 
Its net asset value per share 
totalled SKrl74, a fall of SKrl5 
from the same period last year, 
while the solvency margin was 
69 per cent, a decrease of 9 
cent since December 31 last 

year. 


Dutch insurer improves 11.2% 


By David Brown 
in Amsterdam 

AEGON, the second biggest 
insurance group in the Nether¬ 
lands, yesterday posted an 11J2 
per cent rise in first-half net 
profit to FI 463.4m ($28i.im) 
from FI 4163m. 

Revenues for the period 
advanced 14.7 per cent to 
F18.Q2bn from F16.99bn of 
which FI 4J5bn was generated 
by insurance premium income 
and the balance from invest¬ 
ment and other sources. 

Tbe operating result was up 
by 12 per cent to FI 377m. The 


group realised gains of FI 85.7m 
on the sale of property and 
shares, against gains of 
FI 80.5m during the comparable 
period in 1991- 

Opera ting income in the core 
life insurance operation 
climbed by 19 per cent to 
FI 364m through June while 
other insurance activities 
showed more modest gains. 
The non-insurance business 
suffered a decline to FI 49m 
from FI 60m. Quarter-on-quar- 
ter, the general insurance divi¬ 
sion fall into a loss of FI 15m 
after posting a profit of FI 12m 
during the first three months. 


Adia deficit widens 


By Ian Rodger In Zurich 

ADIA, the troubled Swiss 
temporary employment group 
which yesterday sold off its 
Inspectorate subsidiary to a 
UK-financed consortium, 
reported a SFrftUhn <$4&50m) 
net loss in the first half, com¬ 
pared with a SFr5.7m loss for 
the same period last year. 

Control of Adia, formerly 
part of the collapsed Omni con¬ 
glomerate led by Mr Werner K. 
Rey, was sold last year to the 
German retail group ASKO 
and Mr Klaus Jacobs. 

The two, who together hold 
56.1 per cent of the shares, 
have agreed to make a subordi¬ 
nated loan of SFr200m at 5 per 
cent to the group to improve 
its overall financial position. 


The group is considering a 
capital increase next year 
when the loan would be par¬ 
tially or frilly converted into 
equity. It is negotiating a 
SFr400m credit facility with Its 
bank syndicate. 

Revenues from the core per¬ 
sonnel services activities rose 
3.6 pa emit in the first half to 
SFrLSbn, but its net loss wid¬ 
ened to SFr4L&n from a loss of 
SFr3.7m, especially due to high 
restructuring costs in France. 

The non-core businesses suf¬ 
fered a loss of SFrl8.4zn in the 
first half; against a SFr2m loss. 
Thanks to disposals, net debts 
stood at SFrLlbn, compared 
with SFrUtm last year. 

Adia said it did not expect to 
return to profit in the second 
halt 


Geographically, turnover and 
earnings in the US showed a 
strong Increase”, particularly 
at the Western Reserve Life 
s ubsid iary- 

Aegon said revenues and 
results in Holland showed a 
strong rise. 

However, profitability in the 
other European operations, 
excepting the UK, lagged sig¬ 
nificantly behind 1991. particu¬ 
larly in Belgium where Aegon 
faced high car Insurance 
claims. 

Aegon declared an 
unchang ed FI 1.10 interim divi¬ 
dend. 

Movenpick passes 
annual dividend 

By Ian Rodger - 

MOVENPICK, the Swiss 
restaurants and hotels group 
in which Mr August von Finck 
of Munich bought the control¬ 
ling stake last December from 
the founding Prager family, 
reported a 1991 loss of SFr3-6m 
(3290m) and passed its annual 
dividend for the first time in 
its history. 

In 1990, net profit was 
SFr22.5m, and a SFrlLO per 
bearer share dividend was 
paid. The loss was due to 
exceptionally high restructur¬ 
ing costs and write-offs of 
SFTCS.4m. The directors antici¬ 
pate a return to profit this year 
in spite of a stagnating turn¬ 
over. 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1992 

Low 

1992 

Gold p&r troy oz. 

3340.00 

1-2.55 

S353.85 

$358.40 

$335 20 

Silver Per troy oz 

187.58p 

-5.32 

229.30p 

242.70P 

187.58p 

Aluminium 99.7% (cash) 

51299 

+ 4 

S1251 

$1339.0 

$1105.5 

Copper Grade A (cash) 

C1257 

-61.5 

£1329 

£1340.5 

£1125.0 

Lead(cash) 

£337.5 

+ 5.5 

£317.5 

£383.5 

£278-50 

Nickel (cash) 

37235 

-17.5 

$8040 

$8195.0 

$7065.0 

Zinc SHG (cash) 

31415 

1-51 

S1032.5 

$1457.5 

$1106.5 

Tin (cash) 

5S802.5 

+ 25 

$5625 

$7115.0 

$5425.0 

Cocoa Futures (Dec) 

£628 

-13 

£689 

£773 

£523 

Coffee Futures (Nov) 

S760 

+ 8 

S540 

$1013 

$676 

Sugar (LDP Raw) 

$255.8 

+ 0.8 

$242.5 

S272.6 

$193 

Barley Futures (Nov) 

C11Z75 

-0.25 

£113 40 

£123.90 

£10690 

Wheat Futures (Nov) 

£115.75 

-0.05 

$113.15 

£131.85 

£109.85 

Cotton Outlook A Index 

57.45C 

-0.85 

71.95C 

65 90c 

52.25c 

Wool (64s Super) 

364p 

-8 

365p 

480p 

364p 

Oil (Brent Blend) 

S19.675x 

-0.1 

$19,875 

$21.30 

$17.00 

| Pw fonna unfria otherwise ^FUnquotol p-panca/Kg, v -canto lb «-Od | 


£/tonns 



dose 

Previous 

High/Low 

Sep 

585 

602 

599 592 

Dec 

828 

634 

629 621 

Mar 

667 

663 

857 851 

May 

676 

683 

878 671 

Jul 

696 

702 

$95 690 

Sep 

713 

719 

713 707 

Dec 

737 

745 

738 737 

Mar 

766 

772 

785 763 

May 

785 

794 

786 781 

Jul 

806 

812 

805 800 


Turnover 6243 ( 6514 ) lob of 10 to nn e s 
JCCO Indicator prices JSOR* per tonne). Daily 
price tor Aug 27 813-90 ( 829 . 21 ) 10 day average 
for Aug 28 814.73 ( 012 . 47 ) 


COFFEE - London FOX 


S/tonne 


London Markets 

SPOT MARKETS 

Crude otl (per barrel FOBjiOcii 


+ or 


Dubai 

Brom Blond (dated) 
Brent Bkmd (Oct) 

W T.I (1 pm Q51) 


317 . 90 - 8.00 i -.225 

S 19 60-75 >- 0.2 

$ 19.8540 1-02 

S 31 . 25-30 ► 175 


I- or - 


-1.39- 

- 1 . 08 “ 

4 . 66 ’ 


OB products 

(NWE prompt delivery per tonne OF) I- or - 

Premium Gasoline 5214-215 -0 5 

Gas Otl $ 177-178 <- 2.5 

Heavy Fuel Oij 384-86 

Naphtha 5 [ 93 - 

POrotauw Argus Estimates 

Other _ * or - 

Gold (per troy (Vl 4 $340 00 <-OG 

Silver (per troy 371 Sc k 1 

Platinum Ipcr troy oil S 356 75 <-15 

Palladium (per troy Oil 386.5 >-0 5 

Copper (US Producer) 116 0 c 
Lead (IIS Producer) 38 . 4 c 

Tin [Kuala Lumpur morkoij 15 76 r 
Tin (New York) 315 50 c 

Zinc (US Prime Wesfcrnj 520 c 

Cattle ilive weighrt i 03 93 p -i. 39 “ 

Sheep jhvo weigmil'# <“ 2 L 8 ip - 1 - 88 ' 

Pigs (live weigh') T 75 . 80 p - 8 . 65 * 

London daily auger irawi 5255 BOw i g 2 

London doily sugar (while) S 277 OCKv < 38 

Tam arri Lyle export puce C 937 . 0 Q » ?.S 

Bar Icy ('English feodi Unq 

Maire (US No. 3 yedowj C 148 Q 

Whoal (US Dark Northern) Unq 

Rubber tOctJT 50 00 p 

Rubber (Mev)V SQ-OGp 

Rubber fKL RSS No 1 Jul) 216 dm -O 5 

Coconut oil (Philippines^ 5520 01 -S 

Palm Oil (MaLayvanft 3400 OOv <-2 5 

Copra fPTulipp*nea)§ S 330 0 

Soyabeans fUS» f Ui O -3 

Cotton “A“ mde* 57 45 c 

WooiRjps l 64 s Super! 3 B 4 p 

f a tonne unless otherwise dieted p-pcricuftQ. 
c*cents/lb. r-ringgit/kg t-Oci/Nov w-Aug/Sop 
y-Sep d-Oct /-Oct/Doc. Ituk-at Commission aver¬ 
age fatSfocft prices * cnange from a week ago 
^London physical §OF Rotterdam + Bullion 
(Tunkui dose «ti-Malays*an canis/H*] ^Shoop 
prices are now Iwo weight pneou 


-5 

*25 


SUGAR 

- London POX 

(S per forme) 

Raw 

Close 

Previous 

High/Low 

Oct 

206.60 

207.00 

206.80 

Dec 

197 40 

198.00 

I 97 . 4 Q 

Mar 

195 60 

197.00 

195 60 T 93.40 

May 

196.00 

193.80 

19600 

Aug 

192.00 

- 

19200 

Oct 

192.00 

- 

192.00 

Whtto 

Close 

Provtous 

High/LOw 

oa 

261.50 

26200 

2Q2002SQ3Q 

Dec 

256.00 

256.50 

25 <L 50 254.80 

Mar 

250.00 

25900 

2 S 8 50 257.00 

May 

260.60 

261.00 

261.50 259 80 

Aug 

266 50 

206.00 

265.50 

Oct 

257.50 

257 00 

257 50 256.50 



Close 

Previous 

High/Low 

Sep 

734 

733 

741 729 

NOV 

760 

780 

767 756 

Jon 

772 

771 

779 771 

Mar. 

785 

704 

793 781 

May 

798 

791 

802 791 

Ad 

809 

802 

801 


Tumover 3792 ( 4802 ) lots ot 5 toruiea 
ICO Indicator prices (US cants per powd) tor 
Aug 27 : Comp deity 4 & 0 Q <45 77 ) 15 day aver¬ 
age 45 50 ( 45 - 57 ) 


FOX 


Cfosa Previous High/Low 
Apr aTi 6 oI 59.5 59.0 
Turnover 80 ( 5 ) lots of SO tonnes. 


C/tonne 


Turnover: Raw 82 ( 69 ) lots of SO tonnes. 

White iooi (14331 Parts- Whitt (FFr per tonne): 
Oct 12 S 3 B 7 Dec 1249.41 


Cytonne 


Close Previous Hbgh/Low 


CRUDE OIL - IPS 


Vbarre! 


11900 

12100 


119.00 

121.00 


119.00 

121.00 



Latest 

Previous 

High/Low 

Oct 

1985 

19.72 

19.88 19.66 

Ncv 

19.31 

1961 

19.94 19.73 

Dee 

19.92 

1904 

19.95 19.74 

Jan 

19 BB 

19.75 

19.68 19.78 

IPE Index 

19.60 

19.76 

19.60 


Turnover 20 ( 20 ) lots of 20 tonnes. 


Turnover 14641 (17082) 
GAS OIL ~ IPg 

Close Previous 


S/tonne 


r - L tt Jm FOX SlQ/lndea point 

Close Previous High/Low 

1099 niO If05 1099 

1175 1180 1176 1173 

1220 1225 1220 

1073 1074 1073 


178 SO 
1 IUL 2 S 
185.75 
137 50 
18625 
[85 25 
181 25 
178 50 


177.50 
181 75 
185.00 
187 25 
ifi&oa 
185 25 
180 75 
17325 


Hlgh/Low 

17900 177-50 
183 00 181-25 
186.00 184.25 
18500 18550 
188.50 187.50 
185.00 f84.fid 
181 50 181-50 
179 00 178-50 


Turnover 59 p 61 ) 


OftAIHS - Lo ndon FOX _ 

Wheel Close Previous High/Low 


ttonne 


rumovof 1068 r (12542) Ion of 100 tonnos 


113-10 

115.75 

11920 

122.35 

12540 


113.10 
115.05 
119 15 
122.25 
125 10 


H3 ro 

115.75 115.85 
M9.2S 11920 
122.45 122.35 
125.40 


After a long period of continuously decuntog 
prices «ra can now report a more bullish 
trend al least for white pepper writes 
Mon-Productcn WMlo pepper prices hit a 
level of some usd f tOOftni cl! a tortmghi ago 
bur is nor avartabfe today betoir uad 1060 
ctf. The firmer trend Is not caused by larger 
demand from consumption markets bul Is 
only due to sudden demand m the origin 
Anarkoi II may be boo optimistic to expect 
trial prices will maintain or go higher from 
nm on. As to block pepper, prises also 
Stopped declining further but here wo have 
riot soon any further Improvement. Black 
peppor foq is offered at usd 900 ctf. 


Barley Close Previous HlghJLow 


112.75 

116.70 


113.00 

11875 


112.75 

11685 11870 


Turnover Wheal 243 ( 204 ). Barley 38 (01 
Turnover lots of 100 Tonnes. 


rax (Cash Settlement) p/kg 
Previous High/Low 


LOW DOW METAL PCCHAMQE 

_ Close _ Previous 

Aluminium. 987 % purity {$ per tonne) 

Cash 1298 . 5 - 9.5 1299-300 

3 months I 32 g .&5 f 3234 

Copper. Grade A (C per tonne) _ 

Cash 1255 5 - 7.5 12834 

3 months 1281-2 1287-8 

Lead (C per tonne) _ 

Cash 337-4 341-3 

3 months 341 <4 344-6 

Hdttl (8 per tonne) 

Cash 7230-40 7250 -S 

3 months 7305 -fO 7320-5 

Tin (S per tonne) _ 

Cash 8800-05 6815-20 

3 months 6825-30 6835-40 

2k Special Wjgft Brad* g per tonno) 

Cash 1414-8 1411-3 

3 months 1378-7 _ 1372-3 

LUE dosing OS rate; 

SPOT 1.9620 3 months: 1.9492 


(Prices supplied by Amalgamated Metal Trading) 


tffgh/U>w AM Oflldal 


1328/1320 


1265/1260 

1290/1277 


345/341 


734077300 


806005 02 0 


1412/1410 

1377/1371 


1297 - 7.5 

T3205-f.0 


1254-5 

12 B 7 . 5 - 8 Q 


3405 - 1.0 

3435 - 4.0 


7240-50 

731520 


6795800 

6815-20 


1412-3 

1373-4 


Kerb dose Open Interest 
Total daily turnover 18202 lots 

T 322-3 _ 776,819 tott 

Total daily turnover 21.829 lots 

1277-75 149,590 Iota 

Total dally turnover 6,607 tots 

342-3 _ 28513 tots 

Total dally turnover 5 L 880 tots 

7310-15 28,893 lota 

Total daily turnover 2^480 lots 

8821-3 _ 11.660 lota 

Total daily turnover 7.860 lots 


HEATING OIL 42 J 00 Q US galls. cantt/US galls 
Latest Previous Hlgh/Low 


Chicago 


5895 


60165 
8140 
62-30 
6L00 
59.80 
57.90 
5880 
66 00 


S 8 JZ 7 

5 B.C 3 

oa « 
61.28 
81.83 
61.08 
50.10 
57.48 
5623 
55.43 


59.00 

59.75 

60.75 
61.85 
62.40 
6 L 90 
50.70 
5750 
5686 
56.00 


5625 
50 J )6 
6a f 8 
61.33 
824)6 
6 L 25 
80.40 
67.90 
56.85 
56.00 


SOYABEANS 5 .000 bu nun; cants/COlb bushel 



CkM 

Previous 

High/low 


Sep 

554/2 

553/4 

555/0 

552/2 

Nov 

5430 

544/4 

545/0 

540/2 

•Ian 

549/6 

561/2 

551/4 

547/0 

Mar 

566/2 

558/0 

66910 

55470 

May 

563/8 

664/6 

584/0 

6 * 30/2 

Jul 

568/4 

571/0 

570/0 

566/4 

Aug 

$ 71/0 

570/4 

571/0 

568/0 

Nov 

569/4 

572/0 

570/4 

S 68/0 


SOYABEAN OIL 80.000 it»: cunts/lb 


COCOA 10 fouftesiS/tonnea 


1370-2 


LONDON BULLION MARKET 
(Prices supplied by N M Roth sc hild) 

Geld (troy ozj 


8 months' 1.9194 


New York 


GOLD 100 troy oi. S/Troy oc. 


84.471 lota 


9 months: 1.8885 


Close 

Previous High/Low 

1050 

1086 

1060 

1060 

1086 

1001 

1003 • 

1072 

1135 

1138 

1140 

1128 

f T 65 

If 89 

ff 65 

T 165 

1100 

1194 

0 

0 

1217 

1221 

0 • 

0 

1280 

1284 

0 

■ 0 

1293 

129 T 

0 

0 



Close 

Previous 

High/Low 


Sep 

183 $ 

18.39 

18.35 

1824 

Oct 

18.47 

18.64 

18 50 

18.38 

Dec 

18.77 

18.86 

18 81 

10 66 

Jan 

1843 

19.01 

18.95 

1887 

Mar 

19.22 

1959 

19.23 

T 9.15 

May 

1950 

19.58 

1933 

19 43 

Jul 

19 73 

1988 

19.73 

19.69 

Aug 

19.87 

1999 

19.90 

1984 


SOYABEAN MEAL 100 tons; S/ton 


COFFEE -C* 37 AOOibs: cena/lbe 


5 price 

Close 33035 - 340 . 1 ? 

Opening 340 . 50 - 340.90 

Morning ftai 340.50 171.467 

Afternoon ft* 340.00 171.440 

Day's high 34 f.OKMf .30 

Day s low 389 . 80 - 339.00 _ 

Loco Ldn Mean Cold Lsntfng Bates (Vs U 88 ) 

1 month 2.75 6 months 2.7 

2 months 2.74 12 months 2 . 7 J 

3 months 2.72 

Silver fix p/iroy oz liS ett equhr 


C equtvsfenr 


171.467 

171.440 



Close 

Previous 

Hfgft/low 


Sep 

339.9 

339.2 

33 BJ 

338.6 

Oct 

340.8 

340.1 

341.0 

3403 

Dec 

3424 

3417 

343.0 

341.9 

Feb 

344,1 

343.5 

344 4 

344.0 

Apr 

3458 

3452 

3450 

346.9 

Jun 

347 6 

347.0 

348.0 

347,6 

Aug 

349.4 

348.8 

0 

0 

Oct 

3513 

3507 

8 

0 



Close 

Previous 

Htgh/Low 


3 ap 

8335 

5210 

53.80 

$ 2.00 

Dec 

65.40 

6420 

55 .BO 

$ 4.10 

Mar 

67.40 

58.20 

57^40 

58 15 

May 

6130 

59.90 

6120 

$ 0.70 

Jul 

6310 

81.75 

63.00 

$120 

Sep 

6510 

83.76 

64.00 * 

$ 4,00 

Dec 

68.05 

6730 

67.00 

6720 



Close 

Provioua 

Hrgh/Low 

Sep 

175.9 

1784 

178,7 

Cte 

190.4 

190 j6 

1905 

Dec 

188.1 

169.1 

188.2 

Jan 

187 6 

168.1 

1882 

Mar 

188 $ 

187.1 

1883 

May 

168 4 

1864 

186.6 

Jul 

187.0 

187.0 

1873 

Aug 

1880 

167.5 

188.0 

Sep 

188.5 

168 J 5 

1838 


MA tTF SXUtt bu min; ceats/ 561 b bushel 


6 months 

12 month! 


SUGAR WORLD 11 * 112100 lb* centt/lbs 
Ctase Previous High/Low 


Spot 

3 months 
6 months 
12 inamtH 


187.98 

192.70 

197.70 
208.10 


QOLD COINS 


S pnee 


US as equiv 

371.50 

375.05 

378.25 

385.65 


£ equivalent 


PLATMURf 50 troy oz; Stray ox. 

Close Previous Htgh/Low 


Close 

" 358.0 

3540 

3540 

356.0 


355-0 

350.8 
3508 

351.8 


3589 

355.0 

0 

0 


356 JO 
3 S 2 D 
0 
0 



Close 

Previous 

Hifltl/Low 

Sep 

217/0 

221/0 

220/2 

Dec 

21578 

219/4 

218/4 

Mar 

224/3 

228/0 

227/0 

May 

230/6 

234/2 

233/4 

Jul 

23505 

23970 

236/0 

Sep 

237/0 

24070 

230/4 

One 

241 /B 

243/6 

243/0 


175.5 
189 6 
188.3 
187 2 
1861 

165.6 
186 5 
188.0 
1885 


216/2 
215/0 
2 24/0 
230/2 
235/2 
23 M 
24110 


SILVER 5,000 troy oz; uents/tray oz. 


COTTON 50 , 000 ; centB/fbS 
Close Previous 


Krugerrand 339 . 00 - 341.00 ir I.OQ-1 T3M 

Mepfe leaf 3 &QAO- 352.25 

New Sovereign 81 . 0063.00 41 00 - 43.00 


TRADED OPTIdtS _ 

/Uareto fam (99./%) Cello 

Strike price S tonne Sep Doc 

1250 66 5T^ 

1300 29 60 

1350 _8 3 4 

Copper (Grade A) _ Calls 

2 S 0 36 

2550 18 43 

2600 7 28 



CJoie 

Previous 

WgfULow 


Sep 

367.4 

370 5 

371.5 

386.5 

Doc 

371 3 

3743 

378.0 

370 ^ 

Mar 

375.1 

378.1 

379 J 3 

2743 

May 

377 A 

3 kCA 

38 U 0 

377.0 

Sep 

363.1 

2852 

3870 

383 J) 

Doc 

387.4 

J9QJ6 

3025 

388 ^ 


57 & 
56.13 
66.15 
56.75 
5T3Q 
58.83 


58.78 

56£3 

5855 

97.15 

UT.73 

58.75 

59.00 


High/Low 

59.86 

5&20 

57.40 

57^0 

58.50 
50 JS 5 

50.50 


6 7J2T 
55.07 
S 6 J 0 O 
60 J 6 O 
67.30 
saox 

69.00 


IffHEAT SJ3QQ txi min : cento/B 0 lb-bushei 

C*”* Previous . HlgWLow 

Sop 315/0 317/6 317/4 

DOO 327/4 330/4 330/3 

MV 3334 ) 33 M 33 &D 

May 330/4 334/4 334/0 

JtA 31470 319/2 3 ia /4 

Sep 321 /Q • 326/0 321/0 

DSC 332/0 336/0 332/0 


317/6 

330/4 

336/8 

334/4 

319/2 

328/0 

336/0 


HIGH GRAOECOMR 


3 10 

10 24 

45 47 


42 78 

73 105 

113 140 


107 5 
T 06.2 
1080 


1085 


1075 1075 
1062 1062 
106 2 108 0 


Turnover27 (9) lots of UH kg 


2000 

2050 

2100 


Nov jpn Nov jart 

~T2 88 13 17 

41 56 32 35 

22 35 63 64 


Dec Mar 

47 il“ 

33 56 

23 53 

Oa Nov 

17 43 

8 31 

4 20 


Close 

109 85 
11035 

110 75 
11120 
111.15 

111 10 
HUS 
11025 


PPBR 25,000 lbs: csnttflbs 
Previous High/Low 


111.45 

11185 
112.25 
f 12.65 

112.45 
112 35 
1)220 
111 30 


111.75 

rn.oa 

111.70 
113 D 5 
til 25 
11135 
11225 
11100 


109.70 

111.00 

111.40 
111.15 
111.29 
111.35 
HI.10 

110.70 


OftANOB JUICE 13,000 Ibt cutt/lbs 

Qose Previous High/Low 

Sep 113.60 112.95 1 V 525 

Nov T 07 . 6 S 107.30 108.79 

Jan ' 10725 106.00 - 10720 

Mar 10725 10725 10820 

May 107.66 70725 0 

Jul 107.50 106.75 0 

Sep 10720 f 06.76 0 

Nov 10720 106.75 0 


112.80 

107.00 

106.60 

10720 

0 

0 

0 

0 


CRUDE OIL lUghl) 42,000 US galls SAjarrel 


Oct Ncv 
40 60 



Latest 

Provtous 

High/Low 


Oct 

21.26 

21.13 

21-32 

31.14 

Nov 

21.16 

21X32 

2122 

31.05 

Dec 

‘ 21.11 

2007 

21 16 

BLAG 

Jon 

2101 

20.89 

21.07 

20.93 

Feb 

20 91 

20.50 

20.96 

20.83 

Mar 

20.83 

20.72 

20.68 

20 75 

Apr 

20 70 

20.63 

20 80 

20.73 

May 

2 a 70 

20 54 

20.70 

20.64 

Jun 

20 61 

20.45 

20.62 

3055 

Jul 

20 53 

20.37 

20 54 

30.47 


REUTERS (Base: September 18 7831 1QQ) 

_ Aug 28 Aug 27 nwtb ago yr ago 

15182 16173 1655 * 1857.1 

DOW JOKES (Basse De^ 31 1874 -» 100) 

Aug 27 Auq 26 nwh ago yr ago 

Spot 11626 1162 B 11620 11728 

Futures 11527'11525 118.19 121.61 


l-FYE CAi nt 40,000 lbs; tasht s/lba 

.. • Close P rcvtoua Higb/L ow 

^ 70230 73 575 73200 

Dec 72.375 72225 72:525 

Feb 71.730 71.775 71900 

Apr 72.750 75200 7282 5 

Jun 89.850 69.000 68275 

Aug 68260 5 &SQ 0 m m 

Oct 68.525 . 68.650 eg 850 

LIVE HODS 40.000 lb; cwiSbp 

_ 010,0 Previoiis Ktgh/Lcrw ~ 

Oct • 40.155 40.175 4 Q 200 

Doc 40725 40860 40 500 

** 40985 

fir 38825 **** 

t? 1 .^12 Sis 

Aufi 43200 43250 4a_dsa 

PORK BEUJES 40 rm __ 


314/0 
328/2 
332/0 
329/4 
313 M 
320/0 
332/0 


73 350 
72.150 
71.625 
72 475 
60 700 
68 450 

68 525 


39525 

30.175 

40«o 

40.550 


rrevwus Ktgh/Low 

40175 4 Q 200 _ 

^WO 40.600 

40.825 40 . ea 

* 8.925 39.050 

44.500 44^25 

44.500 44800 

43 j<B 0 

40-000 to ss canta/lb 
Prevoia HighlLo^ 

2*5 40,00 

39.625 39900 

40950 40 960 

<0900 40850 


39.900 
40350 
40350 
38.700 
44 400 
44.450 
43975 


20.075 
38.925 
40 050 
40000 
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tHS W«El|Sl ■ «ii foHbelow 
its penjftt&d.Umit against the 
D-Mark in the : European 
exchange rate- mechanism yes* 
terclay,. as th$,German cur¬ 
rency moved to the top of the 


i'.ii _v-'j . 


(j?- ■ '■'-: 
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MONEY AND CAPITAL MARKETS 


FINANCIAL FUTURES AND OPTIONS 




MONEY MARKET FUNDS 


I 

k 




i*re tMG or fumes vm 

mMMhrfUM 


ftalG^^^icy was solid by ' nlgat DM2.7875,Bnt the Dutch 
majoiS>^ 3 ^if 6 ratO Investors central bank,, which tradition- 
&s^B^y»irellas the usual ally shadows the .D-Mark 
pun^i^i^.has.been closely, raised its-cSpecial 

; ous 's&jxt ?.the said, “which ; advances rate to 9.70 per cent 
will not/eftinly be tamed- from 9.60 per cent to keep in 
-arotUBk^ A. : line with devMapments.v ; \ 

ThtJfegr Brobtems are-at. V: .'.•:'••• - 

tiie heart# what are now. the ‘ V Yesterday, EC governments 
biggest rtra&js Inside the ERM* ’ruled- out an EMS reafiguiueut 
since tbe rBd^mnfflVt .of i^.. Jn, a., statement by the. EC’s 

In normal times, the D-Mark, Monetary’Committee, finning 
which te th&harde^ ^HTrency thfiL.Italian currency in late 
ip Europe, should ; he at-the -^American trading-:.. 
centre itf>tiie:gcid !eo th^t'tite a 

monetary,: , x paUpies T: vjanyd, !■ 5 ^-Jobat jrtatemenkHke this 
exduuMe .rates oTother ccjiih- eaggests that there war be co- 
. ‘ mdtnnted EC ‘intervention to 

Yesterday^ wa s,# $ » . currencies- But wiU 

tVw ffifr&rrig jjp Amirttial intervention work ? 

qrfmty ai^.^SQttt the D*Markat the. top of 
nncr aatosTIhTce^u .$ca .the .grid, the onus is on the 

■•"■y " — ''^rmdeshank to push D-Marks 
.That ■ into the financial system, 

a prirod aRcarcencles, pushing ~ ■ uniting its M3 Monetary sup* 
three rif/fc&ezB -flSr^tta; «fer-'targets. The burden is an 
.flagiasidvtiieFrench’ Aanc ttO-' jhe greater since Italy said yes- 
; waiit&^thefr bilateral ERM lerday that its foreign 


ERM-grid for the first time.. -am rm»¥ ^-■.. ;-■/ 

since October: 1989. writes . The-J$$& problanis axe-at 


-ier,; 
y 05 j 

■ .a. 

; "* rr-^i 


y- 2 fift 

- i!*»L lu 




Chicago 


. - ■- 


Joanes-BStz . : 

Several factors, pushed, the 
Ura below its lower bwi limit 
of L765.40 to the D-Ma^ yester¬ 
day,. Mr Jdhann.ESlhdm Gad- 
dum, a member of the Bundes¬ 
bank coundl. said that current 
economic dato.did not justfl^ a 
cut in leading’German hit^rast 
rates, An opinhm paQ m the 
likely outcOmeofFrance'sTef- 
exendum. on: Maastricht, next 
month showed apisjffltity “No" 
vote is in prospect, rnideriinfag 
fears of a realignment ; ; 

The Bra clpsed in Londcm at 

L78S.7D, below its floor, despite 
intevention from the Qernxan, 
Italian - and Belgian- central 
banks. According, to Mr Mark. 
Austin, chief economist at 
HongKong and Shaogh^^ank- 
ing Corporation'in London, the 

■\ ■/ ’ \f’-r ■' 

CINNEWYORK 




tiie heart of what are now. the' 
biggest steals inside the ERM 
since thcreat^riment of 156t-, 
In normal times, the D-fttark, 

which in th& toitert ^mrrency 
in Europe, should: he at-the 
centre of the grid 'so tiat 'the 
monetary, :. v p aUpieSx.^ au4 
exchange rafra oTother coun- 

j ■. _ • TT- a: - X 1 rnm ' • ■ - "V. ilk. 


arite c^mxkmm Pns^eiileMu 

. Pita Dtc Kbr Dec BUR 

« J-J2 M9 <M6 

■ S - ££ «? 0-52 M3 

93 2-H 5-26 1-Q5 1-20 

W 2-17 2-52 1-27 14 

- S3 14 2-18 l-» 2-12 

g Wfi 1-53 2-g 2-47 

5 0-57 l-za 3-03 3-22 

W MO 1-07 3-50 4-01 

EAJnaWwfw Malleus 1707 Pno ISM 
PrettaftTiepw ml tjfii23801 hts20m 


LBTt EQROtUtK WTBBS 
nUapAbaflOOX 


UFFE IttltOSttW HUB TONIS OPIUMS 
gtt^M MU flf 1M% 


a*t Uh-ffttkomti PuimtHmaitj 
Prtct h ib UK WAR 

100 «7 4-M M3 1-32 

101 M3 >» 0-59 157 

102 2-63 2 58 1-15 2-22 

103 2-25 2-27 Ml 2-55 

104 1-53 1-63 2-05 3-27 

105 1-24 1-19 2-40 M3 

106 1-02 1-19 3-IB 447 

107 048 1-02 4-00 5-30 

EAliuM Mb« tout. Cam 1 Pols 0 

PiRkBOqfsiwnm. Cbuiampbu V2i 


LffmjAUAN GOVT. WHO (Bm FUTURES 
OPIUMS Un 20ta lWtfei ol 1005. 


UFTE BUMS FUTMRtS BPnDHS 
OM:SO,OM High ei 100% 


Siiikt (iih-vnifimu Pnu-wtlmms 
p ncf Ofi If, hr UAF 

8700 1 76 2 17 0 1b 025 

8750 1 36 1 76 026 03b 

8@» 099 144 OM (J5Z 

6850 0 70 m 0.60 0 71 

3900 0 47 0 87 0 87 095 

8950 031 065 121 153 

9000 0 20 047 160 155 

9050 0 12 0 34 2.02 1<Q 

EsUnuled volume IsijI Call, 14/1 Pub 3720 

PutaUjMnwm Cam 90100 46515 
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5351 7 191 Qtr 
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CFbJgfigr^i 

.►I, v.i! 


B.75 6.5625 




UFFE SKfin STE3UM6 1 
£500.000 Dabvts flf 100% 


Stiller Calis-MilcMis 

9925 0.94 L« 1 (L01 

0A9 0.68 0 0.02 

044 Otf 0 004 

021 0.44 aoz 0,08 

0.03 025 0.09 0.15 

_ 0.01 QJ4 0.32 018 

9075 0 0-07 OSfc O.tt 

9180 0 0.04 0J81 0j66 

E*lBJttd wktt WiL Cam W Pitt 5» 
Pn*ta4tfi openimjtifis 154922 Pits U45H1 


0.94 L13 

0A9 0.68 


Yesterday, 
the grht a 


LONDON OIFFEJ 


Stfllre ClIh^MCSlMMOb Pvt&^CUlnTM>n|^ 

Price Dec to Dec WA» 

4150 ?ffl 351 102 i: 

9200 IX 320 117 Ji 

4250 ZdO 2.90 1.33 l\ 

4300 1.70 2bZ 1.53 U 

1.41 135 1 74 2i 

9W 117 2.11 200 2. 

W0 0.94 1^8 277 CM 

9500 0.77 1 67 260 2 J 

emniM««Im total. Calls 1198 Hu 157 
Prma tor's open toL tons 7052 Pm« 54 % 




Siriie 

Prlcr 

8625 

8350 

8075 

rao 

6925 

8950 

8475 

400*1 


Caii^vtUnnenu 


Puu-vrilmu 

Sro Dec 

001 0.19 

0 02 025 

0.05 0 32 

011 0.41 

022 0.53 

OJfi 067 

060 033 

0 83 1.02 


blinuirf voiun* rinai, Calh b3% Puu 4049 
Prtsifen dar' w^ti im_ Calls 148273 Puts 108561 
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dose Wi Lon 
S ep 92.49 9257 91.96 

Dec 9117 9113 92.61 

EflkMtf nkne 19822 (148921 
Pntofl titf % vs Iol 36575 072471 


Pm, 

92.43 

9106 


-L21 

0.19 

4S 



_ hbrf 100% _ 

Oose HW» Lon Prev. 
Sep 89.18 mn 89.15 89.18 

0tt 89.14 8922 8902 0906 

Um 89.57 B9.63 69-57 89idl 

Ja 89.64 8989 8984 89-88 

Sep 9000 9016 9(106 90.15 

Dec 9022 9025 9020 9026 

Esl VoL One figs, not M 34669154846) 

Preriott tftfs open tot 267320 C267BUQ 


MUDBJm SE £/S 0PTHW5 

C3V51 tart per Ol _ 

Strta Calls 

Price Sep Od Nor Dec 5ei 
1250 1320 U 00 1300 1300 

L875 10-50 10.50 1055 10 5b 0^ 

1.900 8.05 &10 8J7 847 OL 

L.425 5 68 6 16 6.47 b 73 04; 

1.950 3.64 4.45 4.88 5 25 0 9! 

L975 2.U 110 361 4.00 

2.000 LOS 114 2.62 301 3 3i 

Pnvkw days ops lot. Cans 371636 Pus 642.306 LAII airrriicfcu 
Aerioa tofs voim: Calls U,2a> Phis 8718* ULU airmcie&l 


Puts 8718 CAII airmcie&l 


-CL56 




i Curator Uaflpts: Average 
-100. Barit of Za*m I tatosi ( 8 ast 
-m “feies ne lor P-|27 ‘ 


CtowsttoJ M totafl MM tte enfl to Lovfe* tradtag: SM JM dollar hWMm . 12 HonUi 

12JW2j6&w. 




CURRENCY 



DOLLAR SPOT 


. Ws 


- FORWARD AGAINST THE DOLLAR 




doe NUi Im 
S ep 96.55 9654 

Dec 96J6 9657 9655 

War %31 9653 . 9651 

Jm 96.02 96.03 96 03 

&L VoL Gee. figs, not riwg O 1255 0128) 

Pkeita dafs open 1st 30884 C29B6U 


Pm. 

9654 

9657 

9631 

9602 


PARIS 


7 b 18 YEU 11% NOnOWU. FBQC8 B8N0 (UATIFI FUTURES 


Opea Sett price Quop 

Septerta- 104.48 10480 «14 

December L0488 10522 4016 

Uvcli 105 34 105.70 4018 

Earned foluw 139.703 r fatal Open hum 184.610 


L75978 

146651 

42.9450 


A 

325 


CnektacO^.. 

MskPoa,^.. 



i g i 

TTrn 


r • , > 1 


MWi-'-L.-f 1 





-651 


-1031 



PM !■ pflhtoel 110% _ 

dose HM lm 
S ep 90.19 90-S 9037 

Dec 9056 9057 9055 

Mar 90.75 90,76 90.72 

Jm 9L05 9L06 9L02 

Sep 9129 91J0 9125 

Dec 9L49 9151 91.48 

EsUnated MMe 29000 C3329U_ 

Prorin *8*s opto hL 5736311372534) 


(Ml 


September 89.41 89.42 -0.03 

Decembs 89.47 8948 -0.03 

itorcb 89.79 8920 -0.03 

Jm 9028 90 03 -0.0b 

Eolnuud itome I8L5511 Total Open Irina 79.334 

CftC-48 FUTUBES GMTff) Stack Itoex 

ftngtol 1677.0 16865 

September 1694.0 ■ 17005 -050 

October 17080 17165 

EstJBaled vohme 16570 r Total Open Merest 20,594 


9020 

9057 

90.76 

91.04 

9128 

9L46 


OXULUdbl -059 


is 


H^i 

104 80 

105 22 
10552 


offered rate) 


9943 
89.49 
0982 
90 08 


lb88.0 

1702.0 

17060 


Low 
104 24 

104 60 

105 20 


0959 
09.42 
09 7b 
90 02 


1670.0 

1685.0 

1702.0 


t Yield 
925 
919 
912 


1055 
10 49 
1017 
9.91 


i Open bn 
102.317 
64.253 
13.134 


19.635 

33.529 

12.920 

8.095 


5,976 

20.929 

462 


Ft*, i 

r» 
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notice 




One 

Mb 


-10i| 




44 -9V 

fi:K 


KmGch). 15050-1570.70 783.70 
Kigaak—.. 157545-057620 129145 
LuMOtarv 57.40 - 5750 28.45 

ItolJtoW ... 4.9305-4.9425 2.4925 

Ke*M_594150-5954.40 5079.75 

ttJeoM. 3.6620-16670 L840O 
Sand Ar M . 7 J87D - 7.4640 17495 
Seaport ~ 31620-3.1695 15900 
SJUto)... 5.4250-5.4380 2.7525 
SJOlFri™. 73445-73850 3.7065 
Taiwan— 49J5 - 49.95 2SJO 
DAE- 7-2330-73105 35715 


- 789.90 . 

-0.29175 

-29.B 

-2.4935 

-3000.75 


Yei_ 

OapWXiw.. 

AsltoSSU*,.. 


-3.7505 

-15990. 

-2.7550 

-17270 

-2510 

-3A735 


16-15- 16V-15^ 26%-IK 

vf z-n 

w%-io uiS-io uh-ift i 

per nxA —ML 



- ISk | 

«5^-5^p»ceaLftareprc 

x otn M dpjr aotn, 


_ Low 
Sep 8423 8415 83.98 

Dec 34.62 84.82 8438 

Mar 8 Sl64 65.65 85.43 

Jib - 86.04 86l07 85.92 

BtliraM wine 3004 (19109 
Mom toTs opea 68.21966 (21764) 


TO 

8417 

84.75 

85.65 

86.00 


BANK RETURN 


BANKMQ DEPARTMENT 


“FUMlaa rate, m. Officii nbe£12L20 H3i» 

FORWARD RATES 
AGAINST STERLING 


J M M=f^: v.t 


to§28 £ S M Yra. PFt- 8Fie. RFL. Ua CS BFl Ptl Et* 


Fi-sEwnm • 

£25 per tofl itoei ptori _ 

Oose NOto Lm 
S ep 23110 23205 2296.0 

Dec 2360J) 23750 23440 


1 3 I 6 12 

ntfc arts 1 arts «xtto 


US Dollar L9820 L97I 
D-Aarfc 17873 2.781 
FracbFi. 95025 95a 
S*te Fr. 2-4950 2.491 
Tea M25 242.f 


L9477IL9140 18550 
2.7839(2.7804 17658 
9.4998)95005 9.4986 
247^214621 24296 
240.201236l07 22829 


£ 1 L982 .Z7B7 2441 

S 0505 l L406 1212 

OM 0359 dm 1 8752 

YEN C095 8-LL6 1L41 1000. 

FF». 1052 2.066 2.933 257.0 

SFr. 0.401 (L794 UI7 4708 

NFL 0318 0630 0066 7705 

Un a469 0929 1306 314.4 

CS 0422 0036 L±75 103.0 

8F>. L741 3450 4051 42U 

Mb ' 0553 U>% L541 1350 

Era 0724 L435 2020 1760 


9502 

4.794 

3.409 

38.91 

10 . 


30ZL 

4.453 

4006 

1654 


tea per 1000: Pm A Fr. pe-10: lln per 1000: Fr. pw lott Paris per 100. 


6082 

10005 


2495 3.145 2134 
1259 1587- 

0095 U2g 
1022 1?RR 

2026 3310 2246 
1 L261 8553 

aTO 1 6785 

L169 L474 1000. 
1052. 1326 889.7 
4J43 5074 3715 
1379 1_739 1180 
1007 2077 1543 


2372 57.48 
U97 2flw99 
0851 20.61 
9.713 2353 
2.4% 6a46 
0.951 23l03 
0L754 1807 
LU2 26.92 
1 2422 

4129 100. 
1311 3176 
1718 4L60 


100.9 
9127 
64.91 
7400 
1904 
7251 
5752 
04.77 
7606 

314.9 
100 . 
1310 


Pm. 

2318.0 

23695 

2401.0 


0691 

0496 

5055 

1453 


Etttatod fflMfl 10069 CU1961 
TOivtos open taL 48967 (49697) 


0647 

0582 

Z4(M 

0763 

1 


* 0—nap traded on APT. Chtoog prices Wdm. 
POUND - DOLLAR 

FT FOtEgW EXCHANGE 8A1ES 

Spot 1-fidfc. 3-flth. 6-iitth. 12 -bUl 

Lm 19700 19477 19148 18550 


LIABILITIES 

Capita!.-... 

Public Deposits.. 

Bankers Deposits —.. 

Reserve and other Accounts . 


ASSETS 

Government Securities_ 

Advance and other Accounts 
Promisee Equipment A other 
Notes __- - --- 

COte.. . ..MINI 


MONEY MARKETS 


Another quiet day 


FT LONDON INT 

QLOQirl togTP 3 woods US dotlan 
W S I offer 55 


:M 


K nXING 

8 mntta US Dolton 
i ( offer 3>, 


Both the sterling cash and 
futures markets had another 
quiet day as the pound contin¬ 
ued to hover around DM2.7900 
on the foreign exchanges. 

For the second day running, 
sterling futures stabilised a lit¬ 
tle above the 89.00 level, 
although they continued to 
price in a rise in UK base rates 
in the immediate future. The 
September short sterling con¬ 
tract dipped down to 89.15 from 
its previous close of 89.18 as 
the pound softened against the 
D-Mark. But it later finished at 
89.18. The December contract 
dosed 4 basis points down on 
the day at 89J4. 

Cash rates in the sterling 


UK deeriog bask base teadtai rale 
IB pa cent 

from Hey 5, 1992 


money market closed 
unchang ed , although there was 
some selling in the 1-month 
and 3-month periods towards 
the close by dealers who did 
not want to leave their 
positions exposed over the long 
weekend. 

Three-month money, a key 
indicator of where the market 
thinks base rates are moving, 
again dosed at 10% per cent on 
the offered side. One month 
money again dosed at 10% per 
cent on the offered side and the 
1 year rate at 107. per cent 


The “overnight” hit 10% per 
cent before the finish. 

The Bank of England 
forecast a shortage of £L25bn 
at the start of the day which 
was completely removed in the 
early round. Once again, the 
B ank was accommodating, 
buying the longer dated Bands 
3 and 4. 

As usnal. dealers will have 
wanted to push the short dates 
down as far as possible before 
a 3-day weekend. But the Bank 
was clearly concerned to 
sustain the mildly improved 
mood of the last day or two 
after the trials and tribulations 
of the early part of the week. 

No Treasury bills were 
allotted at the regular Friday 
Treasury bill tender. After the 
rise in trading rates this week, 

offers for the hills would have 
been at rates that were too 
high to be accepted by the 
Bank of England, given the 
government’s adherence to 10 
per cent base rate. 

The Bank purchased ElOOm 

of Band 8 Treasury bids at 9% 
per cent, £732m of Band 3 bank 
bills at 9% per cent, £lQ0m of 
BAnd 4 Treasury tolls at 9ft per 
cent and £344m of Band 4 bank 
bills at 9B per cent 

The forecast was later 
revised to £i^35bn and the 
Bank purchased film of Band 4 
bank bills at 9ft per cent. The 
forecast was later revised to 
£1.4bn and the Bank did not 
operate in the afternoon. 


. Mi Vt \ effg 3»Z \ Md 34 \ oHtr 3h 

Tte fixing nets tn tht fffttotolc aw raontot is tte ram MMbtmtfa, of ttt faU rad offend ttls Tor $I0«i 
•noted to ttemriBMyfee rtfatce* tarts at 1100 adl art mttoo toy. Tte bade art Hitimi WriunMa- 
toit-Bflto of Tcfa Derate Bade, Braque iatMd to Pirfe rad Mugra Grater Trw. 


LIABILITIES 

Nora te circulation--- 

Nora In Banking Department 


ASSETS 

Government Debt__ 

Other Government Securities 
Other Securities__ 


Wednesday 
August % 1002 


£ 

14.553.000 

100,156,238 

1,413036,560 

3,499.662.178 


5/136.109.976 


1,123.436,175 

2.099.242396 

1302,358303 

10365.427 

207,175 


5336*109,976 


16,598*134373 

10365,427 

16,550,000,000 


11,015.100 
10392383,669 
6346.701331 

16,560,000,000" 


Increase or 
decrease for week 


20,740,107 

75.501393 

13,015,748 


109357.148 

203360300 

104,122,568 

17.500.324 

7376,548 

4342 


100357,148 


212,423,452 

7,576348 

220360*000 


- 1,597,036,718 

+ 1317.035,718 

+ 220000300 


NEW YORK 

Umchtlnie 

TVtaerato __ 

Qrofceioraratf 
FaUrads__ 


Tflta^ 

lira.. 

taefi 

OriflfD 


MONEY RATES 


Treasury Bills and Bonds 


-- 309 Three year-- 

-3*12 Fteiur_ 

EE | IpEE 


Two 

Motels 


BASE LENDING RATES 


DmbohS^ _ 

Ttaaotel- 

6 Tkwra l — 

5k Stanorib_ 

3i* tevnr_ 


_604 

^.7.43 


OirenW. 1 S 0 & 
IZZZZ WW 9.75-905 

irzr: 

I_ 9.75-908 9.78-903 


Mratte Hotels IteenenUon 


9.75-905 900-9.90 9004.90 

10Jrl(U lOVlO^ lOt-Kty 

- 9.7M80 - 
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10^2-10% 


1OV10V 


TO : 

10B-IOB lOh-lOt 


Aug 28 


LONDON MONEY 

I OwBlgiA i H 1^* 


intertw* Offer__ 

tatertmkBM_...... 

te ar Att harit}} Bank- 
DbEOMMWktOqa..-.. 
CMiaaOcpwiis.,.,.. 
Flnia Home Deposits 


One 

Menu 

104. 
10 
lOj. 
101, 


MentfK 

10H 


Month, 


JUan&twqBqr _ 

Allied Trist. Bank.... 

MBBuk_ 

• HaiAastudw_ 

B&CRtoctan8uk... 

Batof Banda_ 

Sates Bilbao Vcaya.. 

Batfo/Cypns- 

BaAofMsd_ 

BadcoT India_ 

BankeiSoUad_ 

toQMBdgeUd_ 

Bodays Baal- 

Bril»of HM East_ 

• BiwiStytr_ 

CL Bank HeMertaNl_ 

CMaakW__ 

Chy Mcnhants Bank 

Cfrtefele Barit_■ 

CwjwaUtsBa*™. 

Coutis&Ca-- 


% 

U OtfitlfiMes-- 

10 Cypnc Popular Bt_ 

10 DaoHengBartPK:_ 

10 ftRafllaarie. 

10.5 EqgatodalBaikidc_ 

10 Eawflartl l m M. 

10 Financial&Ga.Baot... 

10 • AAert Hemln & Co._ 

10 Robert Fra» A Ptnrs... 

10 Glnbaat__ 

10 SGilMesMafeci_ 

10 HalS BstU Zurich .... 

10 •HanbrosBaib- 

10 HawsbiiernEtPIc_ 

10 Heritable (Gain Bui. 

10 • Hill Samuel_ 

10 Utoan&CiL_ 

10 H«gta!&Slu0aL. 

10 Man Hodfe Bask...... 

10 •InvoMJQsqA&SMS.,. 

10 LhqrisBast_ 

Megtrt Bat Lid...... 


McOanllDn^asBft. 10 

MldbrriBafifc.. 10 

Hoint Bating_ 10 

NaWestsiiaster_ 10 

Norton Bart Ltd_ 10 

HjtoeditMartroBaik 105 

Prentida] Bank PLC_14 

• Rfea Brothers--- 10 

RorttinheBaiiLtd...-. 11 
RnalUofScoUand..-. 10 


• SnUiiWillnnSecs... 10 

Stariatf Qatari_ 10 

TSB_ 10 

UnAaitok__ 10 

• UBjUdSkriXmL.- 10 

Unitr Trust Barb Pk_ 10 

Wetem Trust_10 

Vniteasrar L^dlaer_10 

Yottshnefiub _ ... 10 

• le&nim ttf British ttriuct 
Baskin & Secnlties Hones 
Assodawt 


Bank Bub (Bar)_ 

FU» Trade Bl Hi (Bait. 

Dollar CBt._ 

SDR Uakrt Dtp. Offer. 
SDR Linked Dep. BM... 
ECU Unhurt Dtp. Offer. 
ECU UnMOcPiBid.. 
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Market Myths and Duff Forecasts for 1992 
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FINANCIAL TIMES CONFERENCES 


/ WORLD 
ELECTRICITY 

London, 9 & 10 November 1992 

This year's Financial Times/Power in 
Europe World Electricity conference - the 
sixth in a well received series - will 
review developments in key markets and 
focus on issues of current concern for the 
power business. Speakers will include: 

Mr David W Penn 

American Public Power Association 

Mr Joe Moran 

Electricity Supply Board 

Dr Felix Bruppacher 

Sectricite de Laufenbourg SA 

Mr Ryuichi Hamada 

Chubu Electric Power Co Inc 

Mr James Hann, CBE 

Scottish Nuclear Limited 

Dr Nigel Burton 

S G Warburg Securities 

Professor John Kolars 

University of Michigan 

Mr Aureliu Leca * 

Romanian Electricity Authority (RENEL) 

* subject to final confirmation 

9 

A FINANCIAL TIMES CONFERENCE 

in association with POWER IN EUROPE 


For information please return this advertisement, 
together with your business card to: 

Financial Times Conference Organisation 
102-108 ClerkenweH Road, 

London EC1M 5SA 
Telephone: 071-251 9321 
Fax: 071-2514486Telex: 27347FTCONFG 


FINANCIAL TIMES 
CONFERENCES 


CXBCH/E 
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FINANCIA V. TIMES WEEKEND AUGUST 29/AUGUST 30 »992 




LONDON 


Dealings 


t 

/ 


Details of business done shown below have been taken with 
consent from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate lo those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities In which no business was recorded In Thurs¬ 
day’s Official List the latest recorded business In the four previous 
days is given with the relevant date. 

Buie 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

¥ Bargains at special prices. ♦ Bargains done the previous day. 


British Fund$ B etc 

N& of bargains inckt 00d2573 __ _ 

Treasury 13*% S* 200M3 - E120K. 
ZZ12Q* 

Exchequer I0ft% Stic 2Q0S -£108 
Guaranteed Export Franco Corp PIC 
1ftft% OldLnStkgOOfiffte g ) -Cl 1 7Hi 

Corporation and County 
Stocks No. ol tagakis ncfudednl 


London Coimty2ft% Com Stk I920(or 
after) - £240 

Btantog tam Corp3% Stk i»;(or after) - 
£28(2 SAu82) 

BMiwiflham Dtotrtct Ooundl 11 ft% Red 
Stk 2012 - £110% (24AUS2) 

LeedKOty of)i3ft% Red Stk 2008 - £123 
(Z4Au%» 

LhopoaTcorp3% Red 81 k 1942(or after) 

- £28 (25Au92} 

MencheaterfCky of) It .5* Red Stk 2007 - 
ElOfi (26Au92) 

Manchester Corp 1091 3% Red Stk 
194Uorafter) -£28f2SAu92) 

4% Cone Ind Stk - £34 <24Au92) 


UK Public Boards 

No. of bargains included 1 


Agricultural Mortgage Corp PLC6X% Deo 
Stk 92194 - £&{2lAuSa 
7*% Deb Stk 91193 - £96 ft (23Au92) 
Metnopotean Water Metnopottan Water 3% 
A Stk 8312003 - E60(21AuS2) 

Commonwealth-Government 

No. of bvgatns Included m 


Jersey Bectridcy Co Ld6% Gtd Stk 2000 
-f»4 0SAU92) 


Foreign Stocks, Bonds, 
etc-{coupons payable in 

LOndOn) No. of bargains Inducted 90 


Mnas Gerees($tato of)Bmzfl 6 ft% 30yr 
Ext SSn Ln 28(A-2ft%) - £15 (28Au92) 

Rk) Oe'JvieirofState oOBrazH 7% Stig Ln 
l927(Plan A -now 2ft%) - £15 
(26AU9Z) 

AAI.P.(UJC.) PLC 13% Bds 2OT5(0r 
EflOOO&lOOOOO) - £ll9ft 
Abbey National PLC I0ft% Bds 1993 - 
£99» % (21AU92) 

Abbey National Starting Capital PLClOftft 
Staora Gtd Bds 2003 (Br E Var) - 
£90.55 

11 ft% Subord Gtd Bds 2017 - £106% 

7ft. 

Abbot Natan*/ Treasury Serve PLG1054% 
Gtd Nts 1997 (Br EVar) - £100 ft 
(26AU92) 

Anghm Water PLCT2% Bds 2014 (Br 
£100003100000) - £115 
Ar^yaOnijp PLC4ft%CnvBds 2002 - 

Associated Britten Port* HkJgs PLCl0ft% 
Bds2015(Br£l0000ft 100000] -£B5ft. 
lift* Bds 2011 (Br £100005 TOOOOty - 
£105%(26AU92) 

Associated Newspapers Hoktings Ld 6 % 
Exchangeable bos 2002 - E95 1 /. 

(25AU8Q 

BAA PLCl1fc% Bds 2016 (Br 
£ 1 0000ft 100000) - £11199 
BP America Inc9ft% GW Nts 1996 (Ek £ 

Var) - £9814 % 'A (2TAu92) 

6 P Developments AintrattaLd I ttt% Old 
BUS 2001 (Br£ Var) -£l04ft(25Au9Q 
Bank of Montreal Realty Inc HHt* Nts 

1992 - SCI 01 

Barclays Bank PLC 10ft % Samar Suborn 
Bds 1997 - £10! 5k (34AU92) 

Bkte Grate indttetnes PIC 10%% Bds 
2013 CBr£5000&100000) -£98fc ft 
Ste Grate Musirtes Capital LrffOKft 
Cm Cap Bds 2O05(Br£S000A100000) - 
£96 

Britannia Bukftng Society I0ft% Bds 2000 
(Br £10000ft 100000) - £97% (26Au9q 
British Aerospace PLCl0ft% Bds 20 u 
(BrCIOOOO&lOOOQO) - £89 
1154% Bds 2006 (Br E1000&10000) - 
£100% % 1% M24Au92) 

Brush Airways PLC9Y-* Nts 1997 - 
E9SVS (26AU92) 

10%% Bds 2008 - £96% 7% 8 % 

(28AU92) 

British Gas PLC t0%% fids 3001(Br 
£ 1000 . 10000 ft 100000 ] -£103% 

12%% Bds 1995 (Br£l000ft10000) - 
£104 (25Au92) 

13% Nts 1993 - £102.46 .48 (21Ail92) 
Qntksh Land Co PLC12%% Btte 2016 
(Br£10000ft 100000) - £99% % 

Bntish Teteoarnmuntcayons PLC13%% 

Nts 1993 ( 8 r£l00,1000ft 10000) - 
£100.73 (2&AU92) 

Bixmeh Castroi Captta%tef«ey) Ld9ft% 

Cm Cap Bds 2006(Reg) -£110.19 ft % 

9K% Cm Cbp Bds 
2006tBr£5000&50000) -£109% 

(24AU92) 

Cigna Overseas Finance NV12%% Nts 

1993 - £100% (2SAU92) 

Coats Viyala Finance N.V. 7%% Gtd Red 
Cnv Prf 2004 (BO -116% 

Costan Finance NV7-5% CtedRed CnvPrt 
2003 £l(Carts in Br) - 78 (2SAu9Z) 

East Mdtands Bectrtety PLC 12% Bds 
2016 (Br £10000 ft 100000) - £115% 

.6875 (2SAu92) 

Bf Enterprise Finance PLC 8 %% CM Exch 
Bds 2009 (Rag €5000) - £92% (26Au92) 
Exp ort-Import Bank of Japan f Oft% Gtd 
Bds 2001 (Br £1000510000) - £103% 
(25AUQ2) 

FWaraftReptaflc 0 l) 9 ft% Nts 1997 (Bi£ 

Var) - £96% (26Au92) 

10%% Bds 2008 - £99 % (2BAU92) 

10%% Bda 1998 - £l00K (26Au92) 

Fisher (Abort) finance N.V.5%% GW Red 
Cm Prf 2004 - £105% (21 Au92) 

General Motors Acceptance Ccrp9fc% 

Nts 8m93 - 5101% 

Granada Group PLC 11 fc% Bds 2019 

{Sr£| 0000 ft I 0 Q 0 Q 0 ) -£98X 

Guaranteed Expon Rnance Corp PLC 
9K% Gtd Bds 2008 (Br £ Var) -£96% 
10S% GW Bds 200T (BrfVar) - £103% 
(26AU92) 

Gtd Zero Cpn Bds 

20O0(Br£lO00O&100000) - £48 (2lAu92) 
Halifax Bidding Society 10% Nts 1893 - 
£99% (24AU92) 

10%% Nts 1997 - £99% (26Au92) 

11% Subord Bds 

20l4(Br€l0000ft 100000) -£102% 

(25AU82) 

Hammerson Property Inv ft Dev Corp 
10*%Bds20l3(8r£lOGOOft10000a» - 
£ 88 % % 

Henson PLC 9ft % Cm Subord 2006 (Br 
£Var) -£98% 

10%% Bds 1997 (Br £Ver) - £97.45 A 
Hanson Trust PLC 10% Bds 2006 
(BrCSOOQ) -£94%(25Au92) 

Hitsdown Hldgs PLC4%% Cm Bds 2002 

- £1351 % (26AU92) 

Hydro-Ouoboc 

T2%%DbsSrsHW3^0l5(Br£lOOOOftlOOOOO) 

- £ I IG'VW (25Au92) 

imperial Chemcal DMu&trtes PLC9%% 

Beta 2005 - £84% 

10% Bds 2003 - £97% % 

9X% Nts 1993 - £98% <26Au92) 
Inter na ti on al Bank lor Rec ft Oev9%% 

Bds 2007 (Br£5000) - £96% % 

(28AU92) 

11 % Nts 1994fl3r£5000) - £100% 

054(52] 

11%% Nts 2001 - £106% (28AU92) 
MtfRepu&Bc 0 f) 9 %% Nts 1995 

(BfliQOOO&IOOOOQ) - 5112% (2lAu92) 
10%% Bds 2014 (BrXlOOOOftSOOOO) - 
£102 (25Au92) 

LaxSXOke Group PLC 5%% Subord Cm 
Bds 2004(8r£1000fts000) - £116% % 

Land Securitas PLC9%% Bds 2007 - £88 
% % 4*9%. (ZSAU92) 

9%% Cnv Bds 2004 (Br£5000ft50000) - 
£94 

Lloyds Bank PLC 10%% Subord Bds 
l998(8r£10000) - £99% (2lAu92) 

Lucas industries PLC |Q%% Bds 2020 
(Br£lQOO0ft 100000) - £90% (26Au92) 

MEPC PLC 954% Bds 2004 - £87% 

(24Au92) 

10%% Bds 2003 - £90% (25Au92) 

12% BdS 2006 (Br £10000 ft 10000(0 - 
£102% (24AU92) 

MunidpaHy Finance Ld9%% GW Nts 1997 
(Br ever] - £97% (24Au92) 

Manorial Power PLC 1QK% Bds 2001 (Br 
ClOQOOftlOOQOO) - £ 100 % (26AuS2) 
Natans/ Westminster Bar* PLC 6 % 
SubordBrBdsl888(1996) 

BrDM 1QO0A10000 - OM87^ % 

(24Au92) 

11%% Subord Nts 2001 (Br £V»j - 
£106% (24Au92) 

Natarwida BuftOng Society Zero Cpn Nts 
1996 (BrE Var) - £53% (26Au92) 

New Zealand B%% Bds 1995 -£ 97 % 

(2SAu9Z) 

Mppon Telegrefih and Tetephone Corp 
10%% Bds 2001 (Br £1000ft 10000) - 
£106*1 (21AU92) 

Norsk Hydro AS 954% Nts 1993 - £99 07 
2(24Au92) 

Nomay (Kingdom of) 7.25% Nts l995(Br 
SC Vara) - SC100* 


Padflc Etecsrle WlreftCtata Co Ld3%% 

Bda 2001 - 5102% 

Pearson PLC 1054% Bds 2008 - £85*» 
PonteMtar ft Onentte Steam Nav Go 11%% 
Bds 2014 (Br£tOOOO&100000) - £98% 
Prudanttal Fteanee BV9%% Gtd Bda 2007 
(Br£5000ft 100000) - £93%. OSAu9Q 
Prudential Realty Secs 111 tecG» Zero 
Cpn Bds 15/1/99 - $64% (25Au92) 

Cap** U3B%% Cnv Cap &}*2Q08 
(Bf £S000ft50000l - £88% 

Redland Capita) PLC7%% Cm Bds 2002 
- £86 

Reed bvemottonei PLC 11%% Bds 1994(Br 
£6000) - £99% (21AU92) 

Saktsbury (J.HChennal IstanddU 
0%%OvvCta0(ta 3005(Br- £144 
Sewn Trent PLClty a % Bda 1989 (Br 
£50008100000) -£103% 

Skandia Capital AB11% Gtd Nts 1996 . 
£100% (25Au92) 

Sksunn Estates PLC 10% Bds 2007 - 
(26AuS2) 

V1%% Ek» 2012 (Br £ VWX29% pay Pd) 
- £21% % 

6% Cnv Bds 2003 - £113% 

Smim ft Nephew Rnance N.V. 6%% GW 
Red Cm Prt 2004 (Br) - £116% 

(2lAu92) 

South Witat Water PLC 10%% Bds 2012 
(Br£l0OOOftlO000O) -£102% % 
9weden(Klngtam of)8%% Bds 1994 - 
3106% (2lAu92) 

TSB Group PLC 12% Staord Bds 2011 (Br 
£100006100000) - £109% <24Au9Z) 
Tarmac fi nan c e (Jersey) Ldfl%% Cm Cap 
Bds 2008 (Reg £1000) -£62% % 3% 
9%% cm Cap Bda 2006lBr 
£5000850000) - £79 (25AU92) 

Tosco PLC 10%% Bds 2002 (Br £Var) - 
£98% 

Tosco Capital Ld9% Cm Gap Bds 
200S(Reg£1) -£110% % 1 
6% Cm Cap Bds 2005f8ri35000ft100QQ 
- £1100 

Thames Water PLCB%% CnvSuboroBds 
20Q6(Sr£SOOO85Q0OO) -£117% 

3 Group PLC 10%% GW Bds 
2001(Br£1000ft 10000) -£100% 

(25AU929 

11 X% GW Bds 1996 (fir £1000310000) 
-£101% %(26Au9Z) 

Tokyo Bectric Rower Co tec7K% Nts 
1997 (Br SCGOOO) - 5C102X5 (24Au92) 

11% Nte 2001 (Br £1000.10000 ft 
100000) - £104.7 

Toyota Motor Corp 6%% Bds i997(Br 
SVar) -5108.15 

Trafalgar House PLC l0%% Bds 2006 - 
£83% 

10%% Bds 2014 (Br£l0000ft 100000) - 
£84% % J95 5 % 

United Mo wa papa r s Capital Ld&% GW 
Exch Prt Shs -£i18 
Victorian Pbic Attire Fte Agency fl%% GW 
Bds T999(Br£Vare) - e»X. (25Au92) 
Wetone PLC9%% Bds 2008 -£97% 
(25AU92) 

Woolwich Bmklng 3odety11%Nta 1996 - 
£ 100 % 

11%% Subord Nte 2001 -£101% 
(2SAU92)_ 

Corporation Stocks - 

Foreign No.oll»gAnlnckKMiil 


fttot^Mufiiopaer 0(75% Sag Ln 
li(l-llOOO£(vaf)A-itt% -eiO* 


Sterling Issues by Overseas 
Borrowers 

wo. of bargai ns inctated34 _ 

Aslan Development Bonk 10%% Ln Stk 
20080*6$ - £105 

Bank of Greece 10%% Ln Stk 2010(Rag) - 
£95% % 

CWsee Centrate De Cooperation Econ 
12%% GW Ln S* 2010(Reg) - £ 124 % 
(26Au92) 

Credit Fondar Da France 
10%%GtdSerLnStk2011.12.13, l4fReg) 

- £106% 6 ft * 

14%% GW Ln S* 2007(Rag) - £137% 

Denmark(Kktgdoin of)i3% Ln Btk 2005 - 
£123% 4% (21Au92) 

EteCtridta da Ftanca 12 %% GW Ln Slk 
20Q8(Rog) - £122 

European investment Bank 9% Ln Stk 
2001 (Reg) - £95 % 

» Ui Stk 2001 <8r£5O0O) - £87*. 
(21AU92) 

9%% Ln Slk 2009 -£99% % 

10%% Ln Stk 2004(Reg) - £104% % 

%. 

11% Ln Stk 2Q02(Reg) -£107% 8 % 

(24Au92) 

firtanfftepuDHc of) 11 %% Ln Slk 2009 
(Reg) -£113% (2lAu92) 

Inco Ld 15%% Uns Ln Stk 2006 SRep Opt 

- £127 B (25Au9Q 

Intematanai Bank for Rec ft Dev 9ft% Ln 
Stk 20lO(Reg) - £ 100 ** 

I L5% Ui S&2003 - fl 11% 0MuflQ 
New Zealand 11%% Stk 2008(Reg) - 

£110% (2SAu92) 

11%% Stk 2014(Reg9 - £113% (25Au92) 

I I %% Stk 2fl14(Bv) - £114% (2SAu92) 
PortugaKRap of) 9% Ln Stk 2016(Reg) - 

E89'*.90K 

SpabKKingdam of) ll%% Ln Stk 
20l0(Reg) - £115%* (25Au92) 
11%%LnStk2QlO(Br) -£1157« 
(25Au92) 

Sweden( Kingdom of)9%% Ln Slk 
2Q14(Re<0 -£98% (26A u92 ) 

9%% Ln Slk 20l4(Br) - £99% (25AU92) 
133% Ln Stt 2010(Heg) - £128% 

United Mexican States 16%% Ln Slk 
gooageg - £124 (26Au92) _ 

Listed Companies(exduding 
Investment Trusts) 

Na of bargains Included21776 _ 


AAH Hldgs PLC4^% Cum Prt £1 -52 
(21Au92) 

ABN-AMRO Hkto N.V.Ord FLS - 
NG45J5^5 .6.6 % ^-93-W OS .06 
.1 .11 2.46% ^5.6.62.65.65.67.7 
* JOB 

ADTLJGom Shs $0.10 -375 80 60 
AMEC PLC 1 S% Uhs Ln Stk 1992 - £99 
(21AU8Z) 

ASH Capital Finance(Jersey W9%% Cm 
2ta6(Reg Unfts 100P)- 

Aberdeen Trust PLCOrd lOp - 29 
(26AU92) 

Aberforth Smaler Com pa res Tst PLCOnJ 
26p - ill 

Wta to Sub For Ord -45 
Aberust Adas Fund Shs Of NPV(GiabW 
Capital Portfolio) - S2.487 (21AU82) 
AHken Hume teie ma tlonal PLC7% (Net) 
Qnv Gun Red Prf £1 -60(2lAu92) 
Albert Fisher Grot*} PLCWarrarta To Bub 
For Ord - Oft (26Au92) 

ADRffftl) - Sift 11 

Alxighf ft WBeon us 8% Oeb Slk 87/92 - 
£08(31 Au92) 

Atexander ft Alexander Serrices Inc Shs of 

Cteas C Com Stk 51 -£ 11 % 

Atexon Group PLC625P (Net) Cm C4J11 
fled Prl lOp ~ 72 (25Au9Z) 

Aft Nkmn Airways Co LdShs Com Stk 
Y50 - Y1030 4.748201 5 73686 37 
9.416 43S71420 B.7B4 7.988 
ANed-Lyona PLCA0R (1:1) - 510.9811 *■ 
5%% Cum Prf £1 - 54 (2SAU92) 

7%% Cum Prf £1 -70(26AU82) 

3ft% Rod Deb Stk 67/97 - £78% 60% 
(24Au9Z) 

7%% Red Oeb Stk 88/93 - £96 
11 %% Deb Stk 2009 -£113% % 

6%% Uns Ln Stic - £58 
7%% Uns Ln Stk 93/98 - £92 
ABed Radte H_COrd 25p -15% 

Ailed-Signal tecStn of C«m 80(81 - 
552% 3.4 (24Au92) 

Atpharwic PLCOrd 2JSp - 9 
Amber Day Hottnga PLC 10ft % Cum Red 
Prf 99/2002 £1 -75 6 80 
American Brands IncShs of Cam Stk 
53.125 - 548% % (25AU92) 

Amemteh Carp Shs of Com Stk $1 - 
$89% 7027 (24AU92) 

Author httefnatariai Fund Ld52.40 - 
£9.87596 (28Au92) 

Antftmve Sykes Group PLC Cnv prf 50p - 
56 9 (21Au92) 

AngRan Group PLCOrd 5p - 202 3 
(26A«92) 

Anofien Water P|_C5U% Max-Linked 
LnStfc 2008(00244%) - £113% (24Au92> 
Ando Americ an ftnv Tst Ld6% Cum Prf R2 
- 10(21 Au92) 

Armour Trust PLC 10%% Una Ln Slk 91/98 
-£94(?4 AU$2) 

Asda Prpperfy Nldjgs PLC 10 5/16% 1st 
Mtg Dob Sttc 2011 - £91 (24 Ai dCQ 
AasodaM Flehenes PLC4%% Cum Prl 
£1 -41 

Attas CQpOO ABA 913 SK2S -SK269 71.4 
2 -54 4 4 

AitMCXfs PLC ADR (5:1) - 510% (2BAU92) 
AttwoodS (finance) NVBftp Gte Red Cnv 
Prf 5p - 74 (25Au92) 

Austin Reed Group PLCOrd 2$p - 220 
(26AU92) 

AusMla ft New Zealand Banking GpNew 
Shs$A1 (PP) (Reg) - E0 47tfr 
Automated SecurttyfHWgs) PLC 8% Cnv 
Cum Red Prf £i -60 * 


Automo ti ve Products PLC 9% Cum fid Et 
-669 

Ayrshire Metal Products PLCOrd 2Bp - 41 
&A.T Industries PLCADR <f:fi -514% » 
BBA Group PLC5% Cum Prf El - 40 
BET PLC ADR (4:1) - 9937466* 
BICCPLC 45 %(firty 6 %) I si Gian Pit Stk 
£1 -50 

BW Group PLC4.6p (Net) Cm Cum Red 
Pit20p -65 

GOC Group PLCADR (l:fl - S1B56 
13%% 1M* Ln Stft 2013TI7 -£117% 

RIAiM) 

BTP PLC7Jp(Nef) Cnv Cun Red Prf iQp 
- 141 

BTR PLCWarrents 1965/96 to SuU tar Ord 
-65 5 6 7 8 

BteteyfCH) PLCVOrd IRp -200 
Bampbn mgs LdflV% let Mtg Deb Stk 
88/83 - £91 (26AU92) 

Bampton HUgs Ld 8 %% Uns Ln Slk 
2002/07 - £SO(26Au92) 

Bampton Property Group Ld7X% Uns Ln 
Stt«t9ll96) -£85(25AU92) 

Bangkok tevastmems LdPtg Red Prf 50.01 
-573 (26Au92) 

Bank of teatand ri aromor ft Co of)Unlti 
NCP Stts SraA fcr£lftlr£9 Liquktetlon - 
|£10 (26AU02) 

Barclays PLCADR (4;1) - 532% (2SAu92) 
Bareteya Bank njC 8 X% Uns Cep Ln Slk 
8M3 - £98% % % 

12 % Uns Cap Ln Stk 2010 - £110% 

16% Uns Cap Ln Slk 2002/07 -£l3l"fe 
CflAuSQ 

Bacofli PLCOnJ 2Qp -93(21 Au92) 
Barings PLC 6 H%Cun 1st Prf£1 - 66 % 
8 % Cum 2nd Prf £1 -97(24Au92) 

<HK% Non-Qan Prf £f -T17X % 
B arrow Hep burn Group FLC775% Gun 
Prf £1 -79(2lAu9Q 
Base PLCADR (3:1) - 519% (20Au92) 

3X% Deb Slk 67Htt - £99 (2SAu9^ 
10%% Deb Stk 3015 -£103 3 Y* 

4%% Uns Ln 38(3997 - £79 (24Au92) 
7 %% uns Ln Slk92797 -C61 
Bess tewestmenta PLC7%% Una Ln Sft 
92/97 - £91 (2SAu8 Z ) 

Bergmend-y AQ-A-Vte Shs NK3JS - 
NK8921 73 

"B“ Noo Vtg She NK2A - NK72 3 
Btetehl Mating PLClOp - 18{24 au 92) 
Steckwood Hodge PLC9% CUm fled Prf 
£1 -38 

Blue Cbcte Industries PLCADR (1:1) - 
$3H(25Au92) 

6 %% Um Ln Ssk(1975 or afl) -£57% 
(25 Au92) 

Bkmdea-Pennoguze Hldgs PLC7%% Uns 
Ln Slk 8395 - £66 (26Au93) 

Bodd te flto n Group PLC0%% Cnv Uns Ln 
SticOTOTOS - £158 (24Au92) 
Boot(Henry) ft Sons PLCOrd IQp - 165 
Q4 AlG2) 

Boots Co PLCADR Chi) - 517.78 
7K% UhS Ln 8 ft 98/93 -£96j2&Au92) 
Bradford ft Blngley Buidteg Society 11 %% 
Perm Int Bearing Shs £10000 - £99% 
13% Perm Int Bearing Shs £10000 - 
£109% 10 

BralrnefT.FjAJ.H.KMdga] PLC "A- NonV 
Ord Z5p - 10S(26 AuS2) 

Bren* Wafter Group PLC Wts to Sub ter 
Ord -2%(25 au9Z) 

BM 3rd Non-Cbm Cm Rad 2007/10 
£1 -3% % 

Bristol Sootta PLCOrd Stk 5p - 85 
(2SAU92) 

Bristol Water HkSgsPLCOrd £1 -854 
8.78% Cum Cnv fled Prf 1998 Sha£1 - 
139 44 

Brtetotft west Biikttng Society 13%% 

Perm Int Bearing Ste £1000 - £109 X 
ft % 10 K 

Brttannta BiMng Society 13% Perm Inv 
BearingSta£1000 -£109% % 10% 
MMi Akwaya PLCADR (10:1) - $4434 5 
.03* 

Brfbsh Aloan AhtnMum PLC10%% Dote 
Slk 2011 - £91% 

British-American Tobacco Co Ld5% Cun 
Prf Slk £1 -46 

6 % 2 nd Cbm Prf Stk £1 -56(24At<92) 
Brush Bio-Tectmiogy Group PLCOrd 5p 
-428 

British fittings Group PLC5 l 9% Cm Rod 
Prt £1 - 62(24Au92) 

Brttah Petroleum Co PLC 9% Cun 2nd Prf 
£1 -85 7 (2lAu92) 

British Steal PLCOW 50p - 48 8 » % £97 
9 9 .006 .1 ft ft .52 50 50 -03 % ft .53 1 
ADH (10:1) - £5316285 510.099863 K 
11 %% Dab Stk 2018 -£108%. %% 
British Sugar PLC 10%% Rod Deb Stk 
2013 - £105* 

British TefisoommunJcaffons PLCOrd Sip 

M tot Can-1Q5p To Pay) -24233 
4 4.12ft 5 5.12*8 6 % 756* 
ADR (10:1) 2nd tostaknem - £243 S 
47ft 

Brittslt Thornton fftdgs PLCOrd Sp - 9 
Brtxton Estate PLC9S0% 1st Mtg Deb Stk 
2028 - £91 (24AU92) 

10%% 1st Mtg Dab Stk 2012 - £ 101 * 
(25AU92) 

Brown A JacJoon PLCOrd Ip - 8 
Qffayta) 

BuknerfHP.IHWgs PLC 6 %% did Cwn Prf 
£1 - 102 % 

9ft* Cum Prf £1 -100 4(26AU92) 

Bum) PLC 7% (tov Uns Ln Stk 95/97 - 
£80 (2SAu92) 

Burmah Castroi PLC7%% Cun Red Prf £1 
- 68 ft (26AU92) 

6 % CUm Prf £1 - 70 (24AU9Q 
Bun Stowwt DtatBers PLCOna lOp - 133 
6 

Burton Group PLC 8 % Cm Una Ln Stk 
199612001 - £65 

CRT Group PLCOrd lOp - 87.85+ 

Cakd Group PLC7p Cum Cnv Rad Prl 
2009 I Op - S3 % 5 

Capital A Counties PLC 43% Cun Prf £1 
-65 

Capital A Counties PLC 6 %% tst Mtg Oeb 
Stk93/96 -£75(21AU92) 

9ft% 1st Mtg Deb Slk2027 -£94% 
(SSAiBte 

Csrtton Commuiicatlona PLCADR (21) - 
521% 

Caterpilar tocShs of Com Sdi Si - 
$4609 

Centex Corporation Shs Of Cbm Stk 5025 
-$46%(2SAu92) 

Channel HokSngs PLCOrd5p(Ex flights) - 
18 9ft 20 

Chfltogton Corporation PLC Did 25p - 18 
9ft% Cum Rod Prt £1 -64(25Au9Q 
9% Cnv Ubs Ui Stk 1999 - £52 
(24AU92) 

Chuchbury Estates PLC 4.2% Cun Prt £1 
-40 

C«y Site Estates PLC 7% Cm Uns Ln Stk 
2005*08 - £56 C2SAu92) 

Cl are mont G an rwm s (HoiUnas)PLCOrd 
t6p-2089 

CMtitho PLCOrd lOp -37 
55% SWxxd Cm Uns Ln Stk 2000(01 - 
£66 

Ctoveland Place Hoktings PLC4%% Red 
Deb Stk 88/93 -£94(25Au9£) 

10ft% Red Oeb Stic 9095 - D00ft$+ 
I2ft% Red Dob Stic 2008 -£1t6ft ft 
( 21 Au^) 

Cttyde B k nu o ra PLCOrd 25p - 360+ 
Co-OpereM Bank RC9L25% Non-Cum 
tod Prf £1 -104% 

Coats Pawns PLC4ft% Uns Ln Stk 
2002/07 -£56ft+ 

6 %% Uns Ln Stk 20Q2fl7 -Z75ft 
(2BAu92) 

7ft% Uns Ln Stk 9QB5 - £91 (24Au92) 
CoatsVtyaDaPLC4S%Cum Prf £1 -51 
Cohen(A.) ft Co PLC Non.V “A" Ord 20b - 
250 (28AuS2) 

CotmarkEJtac^nvestniertts Ld 6 % Uns Ln 
Stic 91/96 - £60 (24Au92) 

OWorvtaton PlCO«S6p-&04*02) 
Coxmratal Union PLC35% Cum Red Prf 
£1 -55 7 (2lAu92) 

8 %% Cun tod Prf £1 - 104K 5 ft 
Cookaon Group PLC4J% Cum prf £i - 
60C2SAU92) 

Cooper (Frectarirfc) PLC 6 £p (Net) Cm Aad 
Cum Pig Prf 10p -57(2iAu92) 

Country Casuals Hldgs PLCOrd 5p - 135 
(26AU92) 

Counaukta PLCADR (1:1) -SB* (2SA092) 
7 %% Deb Stk 89/94 - £95 M 
5Yi% Uns Ln 50i94/96 -£84U 
6 ft% Una Ln Slk 84/96 - £87* 

(26AuS3) 

7%% Uns Ln Stic 94/96 - £89 
7%% Uns Ln 99(2000105 - £80 
(26Au92) 

Coutettitfa Coattnos (Hoktinga) LdBX% 

Uns Ln Stk W95 - £93 (£auS 2) 
Coimtty Butidtog Sodeiy 12S% Usd Mon 
Cm Subord Nte(Fteg£l000) - £100 
Datig'MaB ft General Trust PLCOrd 50p - 

Oaky Farm te—rea tta n al tedga LdO«f 
50j05(Hong Kong Raglator) - 
SHI H347467+ 

OWgsiy PLC4Cun Prt £i -63 
Dares Estatoa PLC 7.75% Cm Cum Red 
Prf £1 - 2ft C24AU92) 

Debenhams PLC6ft%2nd Dob Stk 90/95 
- £89{21Au62) 

7 ft% 2 nd Deb Sdc 91/96 -£88 9 
(24AU92) 

714% Uns Ui Sdc 2002/07 - £71 
7*% Uns Ln Stk 2002/07 - 271 
(25AU92) 

DtaComa PLClOft* Una Ui Stic 9U95 - 
£85{24 AuS2) 

Ounlceld GroU) PLCOrd Ip - 3ft ft 
BS Group PLC» Cum Prt Slk El -45 
(25Au92) 

■tads EtoOricny nCOrd fiOp - 
£084(20AU82) 

Old 50p(RegimCert-l70p Pd) - 304 .85 
5677^56898 10 3A ft I J4 ft >5 
22,34% £46.6633-844.8455 


(24Au92) 

Oid50p(R«flfritCerl-170pPd) -2723ft 
4 556 67 8 38 ft £6 9 9 80 £59 1 1 
.492233 

r L i ■ ! !■> >*n rnl Insurance Office hjC 10% 
Rad 2nd Cum fir! £1 - 112ft (2lAu92) 
0 Oro MintogftExploraban Co PLCOrd 
fOb -306 

ORot^) PLC 7% Cnv Cum Red Prf £1 -7 
(24 Au92) 

7K%D«rbStic 90*5 -E8&I2SAU92) 
CngRsb China Clays PLCADR |3'i) - 

Bttarprtse 09 PLC 11%% Uns Ln Sbe 2016 



-£107% 

Bfettor*!jd.KTetetonektieboimet): 
8(neg)SK10 -SK113.784 57 .76 8 9 
.06 1ft £0.108204 H 1 22 
Earn Water PLC 11 ft% Red Deb Stk 
2003004 - £ 1 Q 8 

aonbroOk Properties PLC CW £1 -79 
Euro Disney &.CA.Stn FRIO (Depoettary 
Receipts) - 514% p 725 45 50 3 82 3 5 

Euro Disney S.C.A.Shs FRIO (Br) -514% 
FR71& 2 .15 .35 A .46 ft JB5 S3 
Bmesmp PLCOrd Sp - 289 
Euope Mto Oia ta Group RCOrd lOp - 6 
(26Au92) 

Warrants to sub fbr Ord - £0-00125 
(26Au92) 

Curopaan Lataure PLC57Sp (Net) Cm 
Cum Rad firf£5p - Oft 
European Motor Hldgs PLCOrd 40p - 


(SAoovam Inscribed) - FR35-1 A SB -86 
6.15 JZ ft A* 

Fndr Wts(lEPLC A 1ESA WmoSub 10 

1991 Wt »{1 EPLC/ESAWbub 
EPLCAESAUts(SJj - PR22 (24Au92) 
Breraros Brewery Ld5%Cun Prf £1 -53 
(21AU92) 

Ewad Berdan PLC7J26p (Net) Cm Rad 
Prf2&p -57ft(2fiAu92) 

SJQS% C**n Prt & -2S( 2SAU&Q 
11 J35p CUm Red Prf 2005 TOp - 86 
(26Aid2) 

Broslteur Group PLC 113% CUn Prf £1 - 
90 

m. Group tocShs of Con Stk $0J)1 - 
53541805+^36789+ 

11.125% 

Gtd Deb Stk 2016 -2110% 


first National Finance Corp PLC 10% 
Subord Una Ln Stk 1992 - £91 
(24AU92) 

Reone PLCADR (4:1) - 512ft 3X 
(2 SAu92) 

Fftzwflton PLC 6 ft% Cum Prf IR£1 - 
l£&49 (21AU92) 

Ragstons Hokttngs PLC Oro ip - Oft 
Ruer Carp Gam 9562S -539J97768 
(28Ao92) 

FoiteS Group PLCOrd 5p -47 (24Au92) 
Foreign A Car Reserve Asset Find Ltf 
PtoRodPrt 50.05 (£ Steritog Bonds) - 

Forte PLC 1(L5% Mtg Deb Stk 91/98 - 299 
(25Au92) 

9 . 1 % uns Ln Stk 95^000 - £95 
Forth Ports PLCOrd 50p -154 6 
Fortnum A Mason PLCOd 8tk£1 -£ 47 ft 


7% Cum Prf Stk £1 -80(24Au92) 
Prtendy Hotels PLC 7% Cnv Cum Rad Prf 
£1 -73(2AAu929 

GKN (Uteted Kingdom) PLC 10ft % Gtd 
Deb Slk 90/95 - £98% &SAu82) 
G-TJUia(Sttring)FuKl LdPtg Red Prf Ip - 
£1234 (24 Au92) 

aT. Ohio Growth Fund LdOrdSOJII - 
£l7ft 17ft 17% 

Warrants to sub lor Ord -57% 

C24Au92) 

GTS CoROoratianSha of Com Stir SQ4I5 - 


General Acc RreAUfe Asso Corp PLC 
7ft% Uns Ln Stk 87/92 -£90 
General Beotrtc Co PLCADR (l;l) -54 A 
.42(ttAu92] 

75% Uns Ln Slk 88/93 - E96X 
(26AU92) 

Genesis CRto Fund LdWts to Sub for Ptg 
Shs5501 -58% <24Au92) 

Glaxo Group Ld7ft% Uns Ln Stic 85/95 
50p - 46 (2SAu92) 

Globei Stock investments LdPtg Rad Prt 
5501[FarEastEguliyPtfoaq) -S1594 
(24AU92) 

Oynwed tofeemotfonal PLC 10%% Uns In 
Stk 94/99 — f W 

Grace (WJL) A CoCom Slk ST -53^2923 
(24Au92) 

Grand Mefiopo itta n PLC 5% Cum Prt £1 - 
50(25Au&2) 

6 ft% Cun Prf £1 - 61 (26Au92) 

Great Portland Estates PLC 93% 1st Mtg 
Deb Stk 2016 -£92% 

Great Urtvarsal Stores PLC5%% Red Uns 
Ln Stk - £47 (25Au92) 

BK% Uns Ln Stk 93^8 - £90 
Greenatia Group PLC 8 % Cun Prf £1 - 
100(24Au92) 

1 fft% oeb Stic 2014 -£ 111 % 

&ft% Ind Uns Ln Stk - £ 88 % (21AU92) 
Greencora PLCOrd lrtl.00 - IP? 55 262 
Greenwich Resources PLCOrd 5p - 3ft 
<28AuSQ 

Greycoat PLC9ft% Cum Red Prf 2014 £1 
-23ft ®4Au92) 

GUnneas PLCADR (5:1) -£»» OSAu92) 
HSBC ttaos PLCOrd 75p - RM155A 
SH5CL3978 p 325 5 6 6 ft 7 .16 ft ft 
336 34 8 B .184 ft ft JBB .664 84 9 9 
JV75 Yt ft .86 30 30 ft 1 1 .17 ft ^7 2 2 
3 

Ord »10 - 3376 8 40 40 ft ft 2 ft 3 
.17455 

Old T&p^ig Kong Reg) - 

Ota SHlQ{Hanq Kong Reg) - SH5I.78 
.8 .9 .9 -992083 22 .2828 -2626 J3 ft 3 
11-68% SUbord Bds 2002 (Reg) - £99ft 
100 ft ft ft 

HSBC Mgs PLC 11.89% Subord Bds 
2002 (Br EVar) - £39% 100% 

Hattut Butidtog Soctety12% Perm tot 

Shs £1 (Reg £50000) - £107 ft 


Hammer so n Prop trnADev Corp PLCOd 
25p -222 

Harriet PM p) HUgs PLC 5^5% (Ritiy 
7ft%) Cun Prf £1 -60(25 Aii 9^ 
Kantson industries PLCOrd TOp - 4ft 5ft 
Harttopoob WWer CbOrd Stk - £995 
(24Au92) 

Hawtto PLC4-55% Cun Prf £1 -48 
(21Au92) 

Properties PLCOrd 25p - 20 

Hepworth Cap/tW Ftoance Ld 11.25% Onv 
Cap Bds 2005 (Reg) -1 lift 2 
ftighoroit In ves tm ent Trust PLCOrd 25p - 
185 8 9 (2lAu92) 

Msdown Mgs PLC ADR(4:1) - $7% 
pflAiiflp) 

Honcte Motor CdLdSta of Cbm Stic Y50 - 
Y1295L971333 535 305 594 10 20 
4.0306 37.434 41^78 
Hong Kong Land HkJgs LdOrd 50.10 
(Hong Kong Reg) - SHI3-2.241473 
House of Fraser PLC6K% Uns Ln Stic 
93 196 - £84 (24Au92) 

Housing Ftoance Corporation Ld 11 ft% 
Deb Stic 2016 -£l04ft« 

HunierprintGrataPLCOro5p -6ft 
IAWS Group PLC 8% Subord Cnv Uns Ln 
NtsKI -1£&2 (2lAufi2l 
[Ml PLC5ft% Uns Ln Stk 2001/06 - £86ft 
(2fAti9£) 

IS Hima layan ftmd NVOrd FULOl -58% 
Iceland Frozen Foods HkSgs PLC Cm Gum 
Red Prt 20p -141ft 23 
industrial Control Serwces Grp PLCOrd 
lOp - 135 B (28AU02) 

Inti Stock Exchange of UKAflep of kLd 
7ft% Mtg 00b Stic 90/9$ - £90 
PJVESCO ktiM Jersey (St Fd LdPtg Red 
Prf Ip - 17.42 (25Au92) 
tosh Life PLCOrd lrCO.10 -1£1.74 
M Group PLCOrd 10p - 102 
Jardlne Metheson Hldgs Ld Old 5025 
(Hong Kbng Register) -SH5C -315 
318816 1.071403 .322633 
Jarcfine Strategic HkSgs LdOrd S0J05 
(Hong Kong Register) - SH2251312 
IDR'S (Br) - 51 06823 04AU92) 

Jersey Bectncdy Co Ld*A" Ord £1 - 910 
(24AU92) 

Jeyes Group PLCCrtJ 9p -460 
Jonmnatibura cons invest Co LdROLIO - 
a9(2lAi&) 

Johnson A firth Brown PLC 11% Uni Ln 
Stk 93/98 - £91 (28Au92) 

Johnson Group Cteanera PLC75p (Net) 
Cm Cun Red Prf 10p - M7i24Au92) 
John5orvMafihey PLCfl% Cm Cum prf n 
- 620 (2&Au92l 

Bft% LCg Deb Stk 85/95 - £95 
(2lAu92) 

Johnston Group PLC 10% Cum Prf £1 - 
88 

Janes^troudfltidgs) PLC 10% Cum Prf £1. 
-99(21Au92) 

KaAma Corp Shs of Com Stk YS0 - Y960 
iSL2fl8488 7JB4 8.419 7l .18 3.129871 
4JJB1B 5 95 1005 10 
Kenmg Motor Group PLC5ft% Cum Prf 
£1 - SO (25AU92) 

Kenwood Appaence s PLCOrd TOp -2 BS 
Corporation Ld OTO 5S1 - 


Ktetowort Endonmem Polcy Tat PLCOrd 
lOp -99101 

Korea-Europe Fund LdShsQDR lo Bf) 
SO.10 (Cpn 4) -£1850+ 

Kveemar A5.Fra«A Sits NK12£0 - 
£138-56 

B She NK1250 - NK13856 .642 ft 7 
ft 40 

Kymmene Corpor ati on She FM20 
(Unrestricted) -FM51.662 
Kyowa Sahama Bank Ld Shs of Com Stic 
Y50 - Y7422963 983 572824 7*663 
Ladbroka Group PLCADR (1:1) - 52.55 
(2BAU92) 

Land Securities PLC 6% 1st Mtg Dab Stk 
88/93 - £94% (24AU82) 

?’*% 1st Mtg Deb Stic 91/96 - E89tt 
(24Au92) 

9% fsi Mtg Deb Stk 96/3001 -£94ft 
10% 1st Msg Deb Stk 2027 (Reg) - 
£99% (26AU92) 

8ft% Ltos Ln Stic 92/97 - £91 ft 2ft 
Lnporta PLCOrd 50p -442 ^83 55 7 
9.78 50 50 23 4 5 

Laporte Arealgainawn PLC 8% Deb Stic 
93W -£SO(2SAu92) 

10%% Deb Stk 94/99 - £100 ft 
C21AU92) 

LA9MO PWC10%% Deb Sik 2009 - 
£ 100 %+ 

La&n American Extra YMd Fin! Units - 
58% 

Lebowa Plaonuni Mxies LdOrd R0iOi « 
R1 p 10 (24AU92) 

Lee Vatiey Water Ld7ft% Red Deb Stk 
9V92 - £98% (24Au92) 

Leeds A Hctoeck Bultfng Society 13%% 
Perm Int Bearing Shs £1000 - £109% 
Leeds Permanent Bidding Soeteiy 13%% 


Farm 1m Pea r to g £50000 -£11B 
Lewta(John)P8rtneraNp RJC5% Cura Prf 
Stk £1 -46ft 

Lewta t JQteQ P napertte s PLC0K% fcftg Ota 
Stk 92/97 - £98 gBAu flg) 

Lex Sendee PLCaft%7teUiStk92A7- 


Ltoerty Uta Aseoclation of Africa Ld Ckd 
ROJO -885(24AU92) 

A Co Shs of Com Stic NFV - 


Union Park PLC 10ft % Une Ln Stic 92/97 


LIT Hcldtogi PLCfL 47 % Cum Red Prf Sp 
-155 

Lodd w ad Corpor ati on She of Com Stk 51 
-546 J0p4AU9a. 

London SacWdty PLCQrxt30p -£3ft 
(24Au92) 

Ord SQp (Rood Int Cbrt-170p Pd) - 306 
899ft 101024 ft 1 ft 2 3 24 ft 4 ft 
24 5 5 8.053 7 8 

London International Group PLCADR (5:1> 
-519K (34Au62) 

Lonrtio PLCADR fi;1) ->51286 
Lovrfwm) A Go PLC 6.78% Cum Onv Red 
Prf £1 -100 

Loma(Robart HJ A Co PLC 6 ft% 1st dan 
Prf £1 - 40 (21Au92) 

Lucaa induetrtea PXiM% Uns Ln Stk 
92/97 - £36 ft 

«PC PtC9ft% 1st M* Deb Slk 97/2DQ2 
-£96ft ft (21AU92) 

10ft% 1 stMig Deb Stic 2024 -£104% 
8 % Uns Ln Stk 2000/05 - £79 G6Au92) 
I0ft% Uns Ui Stic2032 -£90 ft. ft 
MH FurrteM Grot® PLCOrd lOp -110 
101 ft 2MH M% 5134 
McCarthy 8 Stone PLCa.75% Cum Rad 
Prf 2003 £1 -3l(2SAu&2) 

7% Cnv Uns Ln Stk 99/04 -E27 
(24Au9Z) 

Malaysia Capita Fund LdOrdSl -S 8 ft 
Manchester united PLCOrd TOp -250 
Mandarin Oriental toteraettonel LdOTO 
5006 (Hong Kong flag) -5HA866J53+ 


Manta Fund (Cayman) LdPtg Red Prt 
SOJn -59ft (26Au92) 

MansfleM Bmmy PLCOrd £1 -876 
Manweb PLCOrd SOp £4^2 (2SAu82) 
Ord 50p (Regd IntOtat-ITOpPd) -652 
5.822 6 7 JB 8.16 9 -32 ft .82 60 00 ft 
» -619.82 1 12 2 .18 8 ft 22 4 
Marks A Spanoer PLCADR (fcl) -53SS 

ffilAuttq 

7% Cum Prt £1 - 72 (21Au92) 

Medeva PLCADR (4:1) - 51285.77 
Merchant Ratal Group PLC 8 ft% Cnv Uns 
LftS* 0904 - £55 (SBAuSQ 
Mercury tote m a tidnaftov Trust LdPtg Red 
Prt ip (Reserve Raid) -£494291 
C21AU92) 

M e re e y Docks A Harbour Co 6 %% Red 
Deb Slk 94/97 - £87ft 
«% Red Deb 8 +9+99 -£82 
(26AU92) 

lltengure Copper Mtoaa LdOTO S 8 i 521 - 
3(2&u92) 

MW Kent Hokkngs PLC Warrants to site 
tor OTO -9 10(26Au92) 

Mkd-Suasex Water Co 1 1 % Rad Dta Stic 
2012/16 - 2106ft 04AUBQ 
12% Red Deb Stic »10 - £112 
(2&Au82) 

Mkfland Bank PLC 7ft% Staord Uhs Ln 
Stk 88/93 - £96 (21Au92> 

10ft% Subord Une Ln Stk 93/38 - 
£lOOft (26AUK2) 

14% Subord Unt In Stk 2000X37 - 
2116ft 

Mkflands Bectrichy PLCOrd 50p -£4.07 
(25AU82) 

Ord 50p (Regd int Oart-I70p Pd) - 327 
301 1-33S234.83.83 5668 -068 7 
78 

Mlnstergate PLC 10% Cum Prf £f -95 
MtsubisM Bactric Corporation Sin of Com 
Stk Y50 -Y475 91 41 502.009634 
MhsubM TVuat A BanUng CoroStis of 
Com Stk Y50 -Y10Q0 8 ft 9i 17.772 20 
Mcmeante Co Com Stk 52 - £27% 

(24Au82) 

Mart Oiariotts toveatmams PLC l0ft% 

1st Mta Oeb Stk 2014 - £97 ft 
Mutfdo«rtA.A J-K^Ota PLC 7% Cun Prf £1 
-50 

NEC Rnance PLCl3%% Deb Stk 2016 - 
£127%% 

NMC Group PLC W arre nta to flub lor Shs 
-23(34Av92) 

7.75p (Net) Cum Red Cm Prf lOp - 
3L98 7 8 

NSM PLCOrd25p -202 
National wa tmto—r Bank PLC 7% Cun 
Prf £1 -64ft 6 

9% Subord Une Ui Slk 1993 - E97ft 
12ft% Subord Uns Ln Stic 2004 - 
£ 112 %+ 

Newey Group Ld 6 % Com Prf £1 -43 
(21AU92) 

Next PLC7%*A" Cum Prf £1 -62 
UJtVQT Cum Prf 60p -44 
North East Water PLC 12£% Red Deb Stic 
1895/97 - £102 ft (2$Au92) 

North Homing Association LdZero Cpn Ln 
. Stic 2019 -537ft 
North of England Btadtag Society 12%% 
fiamt tot Bearing (£1000) -CT02K ft 3 
ft 

Northchart tovesbnents LdR 0.10 - £0.15 
Northern Bectric PLCOrd 50p - &44M 
(24AU92) 

Old 50p (Regd tot Cert-170p Pd) -325 
89301234556 89 9401 2,833 
Northern Eng in eering Industries PLC 9% 

Uns Ui Stk 90/95 - £80 (26AU02) 
NORWEB PLCOrd 50p - E4J7 (24AU9S 
Ord 60p (Regd Int Ctet-1 TOp Pd) - 338 
940 ft -831 .83 23 4.175678.8259 
51 22 

Novo Group PLC New Ord Sp (NR 
Pd-14/9/92) - Oft (26Au92) 

Ocean Msone Hk+s LdOrd 20p -43 
(26AU92) 

Ooeonice Group PLC 9ft% Cum Red Prf 
1993 £1 - 97 100 3 (26AU92) 

Warrants to sub far Cbd -2(24Ail92) 

Old Court International Reserves LdPta 
Rad Prf 50.01 (Oeutechemartc Site) - 
DM0JR1148 (25Au92) 

Ossory Estates PLCOro 26p - 4ft 
PAD Property Hatdtogs Ld 6 % Uns Ln 
Stk 97/99 -£85+ 

Rao'fic Gas A B acbfc CoSha of Com 8 + 

55 -532.607729 (24AU82) 

Paramount Communications Inc Com Slk 
51 -541ft S4(24Au92) 

Park Food Group PLCOrd 2 p - 138 9 43 
(26AU92) 

Paei Https PLC 10% Cum Prt 50p -46 
(21AU92) 

flft% 1 st Mtg Deb Stk 2011 - £83% 4 

X> 

5.29% (Net) Cnv Cun Non-Vtg Prf £1 - 
46ft 

Parkins Foods PLC8p(Ne0 Cbm Cm Red 
Prf fOp -726ft 

Petroflna SJLOid Sha NPV (Br to Oenom 
1^ A 10) - BFB713 30 68 853 900 13 
30 

Plantebrook Grou> PLC B.75% Cm Prf 
91/2001 lOp -63(24Au92) 

Plati^xan PLCOrd lOp -32 ft 
Pokphand (CLP.) Co Ld Shs 50.05 (Kong 
Kong Registered) -SH2484875 
(2lAu92) 

Potgtetersrust Platinum LdOrd ROJfiti - 
75 (24 Au92) 

Pubtic Service Enterprise Group tocShs of 
Com SOc Of NPV - S27J6158 (BfAuSQ 
Queens Moat Houses PLC10ft% 1st Mig 
Deb Stk 2020 - £98% ft K 7 
12% 1 st Mtg Deb Stk 2013 - £110% 
(?4AU02) 

RPH Ld4ft% Uns Ln Stk 8004/09 - E20 
(26AU82) 

3% Uris Ln Stk 992004 - £92 
RTZ Corporatan PLC3325% "A" Cun Prf 
£1 - 45 (28AU92) 

Recsl Security Ld 8 % Uns Ln Stk 92/95 - 
£93ft 

Rank Organisation PLCADR (1:1) - $10.27 
J3 

flanks Hovis McOougafl PLC0% Cum m A a 
Prt £1 - 65(2SAu92) 

6 % Cun- 8 -Prf £1 -55 
8 ft% Uns Ln Stk 90+4 - £95 
8 ft% Uns Ln Stk 91/95 - £95 S 
Ransoms PLC 8 JtSp(Net)Cum Cnv Prf 
12L5P -26 j 49 ft 6(28Au9Z) 
fl amers Gr wy PLCADR (3:1) - 2 0.7+ 

H ^ulw(SS , wc^Srooj5r^ 

3540 00 60 70 5 7 6590 5005 10 5 20 
5 

RenoWPLC 8 % 1st Deb Slk 91/96 -£90 
(21AU9+ 

ne mom Group PLCOro 2p - 143 ^3 4 ft 
55 ft 6 .928 7 7 ft .7568 J)74 ft ^74 
Repots LdFrea Shs FM10 -E%t2S.63&a 

Rohr IncShs al Com Stk 51 -SIM 
(21Au92) 

flopner PLC 11 ft% Cun Prf £1 -112 

Rosebys PLCOrd 25p - 109ft 
Ross Group PLCOrd 5p -22 (26AU92) 
Rothmans totem a tio n as PLCB Old &25p - 
500 1 23 ft ft 4 5 JB8A 66 ft 7 6 
Royal Sank of Canada MAmerican RjLcf 
Ptg Red Prt SG01 - 517281 
Roys/ Trust Government Seoi Fund LdPtg 
Red Prf Ip - 55.86 (26 Aij9+ 

Rubicon Group PLCOrd lOp - 105 10 
Rugby Grotto PLC 6 % Uns Ln Stk 80/88 - 
£80(?1AU92) 

Seaton a Saatcni Go PLCOrd 2Sp -52J57 
p 130 2.93 3 3 4 .07 
ADR (3:rf - £4.02 S 7JOS 
Sa^bt^) PLCADR (1:1) - 59-02 

8 % litd Uite Ln Stit - £76 C26Au92) 
Sahmen (Chrtettan) PLCS. 6 % Cum Prf £1 

- 68 70ft 

Scanttgnlc HkSgs PLC725p (Net) Cm 
CUm fled Prf Mp -72(2 Sau92) 

SchoS PLC 8 ft% Cum Red Prf 2001/06 21 
-93 

5ft% Cm Oum Red Prf 2006/11 CV -67 ■ 
(24 Au92] 

Schroder Japanese Warrant Fund LriDR 
(In Ctenom 100 Sha A 10000 She) -575 
(«Au92) 

Schrodars PLCB%% Una Ln Sdc 97/2002 

- £S4ft (26AI42) 

Scottish Hydro-Electric PLCOrd SOp 
(Regd int Cert -1 TOp Pd) -202 ft 3ft 4 
4 ft .9 5 5 359 ft ft 6 5 8 
Scottish Metropotean Property PLC 10ft % 


1 &t MWDta Stir 2015 - £90ft (24AU92} 
Scottish & Newcastle plC7jB% 1st Mtg 
Deb Stk BOM - E96 (2SAu92) 
7*CnvC*nPrtt1 -l90{2&Au&2) 
Scottish Power PLCOrd SOp (Regd Int 
Oert-l70p Pd) -182 ft ^13 3^1 ft ft 
.81 4 4 A? ft ^9 42356 ft ft 66 ft 8 
ADR (lOsi) (Regd tot Cert-1 TOp Fdfr - 
E38ft 5 38ft (2SAU32) 

ScootahValueThfstnCOnd25p -00ft 
( 2 «AuSa} 

Seagram Dtatteers PUD 1»% Dsb Boc 
2012 - £11 Ttit 8X. ft (24AU92) 

Seers PLC7ft% Um Ln Sd(92V7 -.£88 
(25Au92) 

Second Morieot to —sbu ent Co PLC2X% 
Cm llns Ln Stic 1994 -£86C2SAu02) 
SEEBOABD PLCOrd BOp -JE3L81 
(24Ao92) 

Ord SOp (Regd fntCtot-170pP+ -316 
9 20 1 1 2 .84 3 3ft 34 4 'ft 3 5 7 30 
.17 

Shot TransportATr&dtogCo PLCOrd Shs 
(Br)25p (Cpn 1B8) - 463 3 (26Au9£) 
ShtaU Group PLCOrd tip -3(26Aiffl£) 
5^4% (NeO Cnv Own Red Prf £1 -7 
(BBAl+2) 

Shoprite Group LdOTO Sp - 538 7 
Grotto RC 7 ft% Uns Lit Stk 


Skne Darby BerttadSM (L50 - 65 (26Au92) 
SkanUs Group toawance Co LdShoSKfl 
-SK70.112903.14 

12 ft% Perm tot 
Bearing Sfw ElOOQ - £104 ft 
SmgaowacjPiJCOro 25p - 1i0 (2i AuS2) 
Smith A N epbaw PLCOrd lOp.-129 ft 30 
JZ8 ft* ft JBIS 1 1 J)7 ft 
Smtti New Court PLC 12% Subord Uns Ui 
Slk 2001 -£88ft 9 

SntiJh(W.HJGroupPUTB'OldI0p -74 
C36Au82) 

SmllbKIna Bwchwn PLC A Ord 12£p - 
449 00 50 .77 1 J23.73 2 2 ft 3 3 ^92 4 
4 22 6 8 6 67 

ADR (Sell - 544 % % I25AU9Q 
SmiihKHne Baachsm PLCfiinlttMfte 
B eckman Corp Equity Unis -407AM 
10 1012284.2167 
ADR(8c1) -S4D46 ' 

Sntittte industries PLC11V% Deb Stic 
95/2000 -£99ft(%4Au82) 
SmurtBpaftereoTOGroup PLC 10K% Ura 
Ln Stk 75/95 - E94 C25AU92) 

South America Rmd N.V. Shs Com Stk 
5IUH -513+J82+ 

VMS to Sub Sha Cun Stk5001 -.504 
(24AU92) 

South Wales Bectrtdty PLCOrd 50p 
£442(24AU92) 

Ord50p(Regd totCart-170pPdJ -870 
123460678^1 9ft 60 80 486 1 2 
413 

South Western Bectrichy PLCOrd 60p - 
£3JB3 (24Au92) 

OTO 50p {Regd Int Cert-170p M - 812 
56 7869 2/12346 460 778944 
30 

southern EteClrfC PLCOTO 50p -£4j03 
(24AU92) 

OTO 50p (Regd tot Cert-170p Pd) - 317 
8944 20 20 1 2 3 3 4 ft68789J34 

ft 443030 £77*34 5 5 
Speyhawk PLCOrd 1 0p -7 ft 
Stag Ftmhure Mdga PLC 11% Cun Prf Cl 
-102 (24Au92) 

Standud Chartered PLCi2ft% Subord 
Uns Ln Sflt 2002/07 -£108 ft 7ft ft 
smctefftSpeekman PlC9ft% Rad Cun 
Prf£1 -630 

Owtregohnl A Sooa Ld6S% Cun Prf Cl - 
76 (26AU923 

Symonda Cngtoattog PLCOrd5p -22ft 
(2lAu9S} 

TAN PLC11ft% M|g Dab Stk 95/2000 - 
£101K(25AU9Q 

TIOoupPLCOTO2$p -264567 K 476 
9 9.13 972 70 70 

TR Wbddwfcte Strategy fund 81cm Shs 
NPV (North America nmd) -109.6 
(26AU9Z) 

tsb Gft fimd LdPto Red Prf ipfCtorA* 
Ptg Red fil) - BBft (24AU92) 

TSB Group PUD 10%% SUbairi Ln Stk 
2008 -EB9ft 100 100 
Tate A Lyle PLCADR (4:1) -5234 
6 ft%U£ 5 % plus tax cretftJCun Prf £1 
-64ft B MtiB 

7ft% Deb Stk 89/94 -£96(25Au92) 

Tate A Lyle PLC8% Una Ln Stic 2003/08 - 
£62C28Au82) 

Taunton Oder PLCOrd lOp -1633 
Telegraph PLCOrd I0p -ffl03 
Tendrfng Hundred Waterworks Co 4% Dob 
Stt+rfd) - £37 C24Aif92) 
77iomartfiKtifctovesirriorifPuidSA£l - 
751(26AU92) 

Warrants to sub for shs -251 |?6Au92) 
3t PLC7ft% "A“ Oeb 8tk 8W2 - EOTft 8 
(21Au92) 

7ft% "A* Oeb Stk 91/94 - £93ft 
9% "A" Deb Stk 9US4 - £96ft . 

Tootai Group PLC7*% Uns Ln Stk 89M 
-£90+ 

Trafalgar House PLC 6% Uns In Stk 94/99 
-£80ti (21Au92) 

9ft% Uta Ln » 200006 - £81 

(21A09& 1 . 

f0K% Uns Ut Stic 2001/06 -»1 ft 
(26A U92) 

Titelwd Park Estates PLC9% lit M«g Dta 
Stk 91/96-£94<2lAu92) 

T ransa tto n Uc Hokting s PLCOTO SOp -170 

A Cm Prf SOp - £245 (2lAu9Q 
B 8% Qnv Prf £1 -67 8ft 9 
Transfer Technology Group PLC CM 50p 
-344 

Transport Ometopment Group PLC 8ft % 
Uns Ln Stk 9098 - £9Q» (26Aug2) 
Tronoh Mnas Malaysia Berried SMl -170 
0Mu6£) 

WustoOL finance PLC11 ft% Sev Dta Stic 
2016 -£111 ft 

Untoate PLC4J9%Cun Prf£1 -47 
(28Au92) 

6ft% Una Ln Stk 91/96 - £82 
Unlever PLCADR (4c1) -£72ft+112+ 
5ft% Uta Ln Stk91/2006 -£88 
(2AAU92) 

8% Una Ln Slk 91/2006 -E88ft ft 9ft 
ft 

Union totemaflonsf Oo PLC 6% CUn Prf 
Stk £1 - 14 (26AU92) 

7% CUn Prt Stk £T - 13 (2tiAu9+ 

United Drug PLCOTOIrtiOSS -l£131 p 
173 

Untad Frtendhr Grotto PLC"B" (flest-Vtg) 
Sha lOp - 387 76 

Vtetei Hoktings LdOrid 50JQ6 (London Rad 
- 50-93 (2&Au92) 

Value A income Trust PLC warrant* 88/94 
to ailbtorGfd - 6 (21AU92) 

Vard ASShS NK23Q -£8 l1 MC3ZX 437 
UM 

VaiA Grotto PLC9.678% Deb 8tk 3015 - 
£97 (25AU92) 

11%% Deb Sfk2010 -£f HftCMAuSa 
Vickers PLC5% CUrfTta FTOe ToAOpJPrf 
Stk £1 -68(2lAiifl2) 

Vodafone Grotto PLC ADH(1fci) -S58W ft 
ft 

Vote Group PLC7% Cun Prf £1 -80 
(24A1 &Q 

Wtaon Industrial Hfcjga PLC7J56 (Nte) 

QW Ptg Prf 10p -118 (26Au92) 
Watawyo.) A Co PLCOrd 2Sp - 225 
(24AU92) 

WtetHK^CS-O) (Mup PLC 7ft% Cum Prf 
Warner-Lambert Co Cbm Slk 51 - 


Waste Managanent internati onal PLCOrd 
IQp -524558732840406 
Wtartada to te r na ti u iMi Hdgs PLC7J5% 
Cm Cun Red Prt £1 -lZft(24Au92) 
wmntetohsOW^njCOftft Cum^Rad Prf 

Weveriey Cameron PLC7JSp (Net) Cm 
Cun Red Prf 6p - 2ft 3 (2SAu92) 
VUtacome PUCAOT (1:1) - £7.796 &20998 
5 15ft ^5% 46 45 ft ft ft ft *7 
Wefts Fargo A Company Sha of Com Stk 
58 -5«*{2SAu92) 
lltat Hamptaire Water GoA5%(Fknfy 
5%)Oro Stir - £600 (2SAu92) 

3.19%(Fhily 4ft%)Prt £10 - £38 
Weafla nd Group PLC Warrants to aub tor 
Ord - 27 £24Au921 

7ft% Ctov QanPrf £1 -125 fl (34AU92) 
WhBbread PLC5ft% 3rd Cure Prf Sflt £1 - 
63 

6% 3rd Cum Prf Stk £1 -66(2lAu02} 
7ft% Red Dab Stk 68/94 -£95ft 
(29AU82) 

7ft % Uns Ln Sflt 96/99 -£B7ft 
7ft% Uns Ln Stk 98/2000 - £92 
I0ft% Uta lit Stk200Q/D5 -£101 
(24Au92) 

Whkecrott PLC4.1% Clin Prf £1 -35 
(21AUB2) 

lMg tate Group PLCOTO lOp - 6 
VMte Corroon +noup PUD ADR (Sri) - 
£1547447 15ft 1&J96 16ft 10^48456 
ywatoughby*5 Oomofldatad PLCPkf Ip - 
1504AU82) 

Xeruc CorpCom Stk 51 -£37(26Au92) 
York Waterworks PLCOTO 10p -200 
(26Au8& 

Yorf iifWe Qoctridty Grocto PLCOTO SOp - 
E443C34AU9Q 

OTO SOp (Regd tor Cert-I Tito Rfl -388 
9 ft 70 ft 41 11 J31 ft 2.15 .166334 
Yrfcshfra-Tym Taos TV Hldgs PLOWte to 
aub for Ord - 14 4 ft 
Zambia Consotidated Copper Mtoas Ld"8" 
OTO KiO- 61ft g*Agg _ 

Investment Trusts 

No. of bergatos Inctoded 1026 __ 

Abtfust P retarr o d toe inv Tat PLCOTO too" 
lOp -64ft _ 

ABanoa Trust PLC4% Prf Stk (Gunt) - £35 

glAufl a__ __ 

i Jiuoi af Otf gny t sea Tst PLCOd 

,^&jb ^0^-20(25A^C2) 

_Gifford Japan Tntet PLCWts to Sta 

OTO Shs -325 
Btito Gifford Shin Nbpan PLCWarrents 
IS ota tor OTO - 37ft 8 
Bietasn tovestmaraThraf PLCOd 6210 
-S0% (25AU93 

Wtstoa+torbid -504(25AU92) 
Briftsh Asaeta Trust PLC EcpMaa totfn 
ULS 200610p - 110ft 
British Empta Sac A Gansrti Trust 10%% 
Dta fide 2011 - £100 (20AU92) 


British lovestinant Trust PLCOrd Sp - ISA 

11.138% Seated Dab Sft 2012 - 
£f38* M ^ 

CACJ tewwwt Trustptcoroasp -« 



05AU92) - 

Contra-CycRcal bis Tst PLCkic Sns ip - 

9Q(2lAu92) 

Gap9te2Sp-9t2MUBZ) 
J^DNP»SC|p-W_ „__ 

Ctanty S ma tiar ette tov Tbt PLCCkd 25p 
- 85 C26Au92) 

Wta toSubteCM - 1306M» 
man buonan e ni TTOat PLCWte to 

Subscrtte tar 1 me A 1 Cap - 27 


* >u> w«- »w » o>* *«« 

ggg.-gweg’—- 

!4Ui40i __ 




PLCOTO Sp - 


_ ___ to 

Drayton 8toe Chip Trust PLCOTO 25p -65 

Zara Ohr Prf 21 - 119ft _ 

Ormton Entata A tot TTOt RWOT 
FntiySft^QenPrt£i -0@6Ata2) 
Drayton Korea Trum PLC Ord^to -56 
Oiatettin tocoma Growth tovTbt PLC3K 


10 


ffrrntes Group PLCOd Wp - 


15 


aedronnam Group plC^ ^ 00111 

NWV-VWJW^P_V*L. S- - 10 



IK« 



Dumdn W ot M uWi Bw TnMt AX3»% 

CWnPrf S* -W3p1Au9« 

EFM tneam. TVuM PLCZwo Dhr Ld wg 
prf as^j ~ «» 

EFM Japan Truot PLCOrd 2Sp >89 92 

Wts to Sob tar Ord -3941 _ 

EndWi Ftotfonad bwMttnMCD PLC9M% 
Dob SUt 9UBB - EB7* (21 Au92) 
Empean SmFNr Co's PLCOrt 25p-63 
“ fMMtf Capital hi* T« PLCOd 





°?5S:MS) I T BP X 

no ttoc h 1992PLCOTOTOp - s 
GtoOS Mew PLCOTO 25p -188 8 90 0 

a s?»55a 7ap a * n ^ 

BkJ Prf 5p - 102 PSAuM) 
OnmnartaaPtCM 1D P -™ 


.» - 


FKM&anpetaVtaMti PLCOTO 26P- JlJSS 


Wta to Sta far Ord - 2Sft (86Ata2) 
fintaury Smaflw Co"s TVust PLC Zero Dte 
Prf 25p -147ft 

Fleming ftnorging Mkts tov Tat PLCOrd 
28p -978 

R*r*ng too A Cap fm Total PLCOrd Inc 
25p-6l 1 Jfi6ft288ft 
RafSkj Japanese tov Thiai^PLC^vws to 

Sta tor OTO -23 5 6 
Ffemtog Morcantea Im Trita PLC3Jti% 
Cum Prf Stk £1 -46(28Au92) 

Foreign A OotofttaJ Smatiar Go's PLC 6% 
Cum Prt SOt -£56( 2$Au92) 

Fukxum investment Trust PLC Zero 
OMcktod Prf £1 -107ft (26AU92) 
O u t w ore tan Investments PLC Zero 
OMdend Prf iQp -Sflft ft ft 9 
Geared toe Investment Trust nc OTO 25p 
-786 . 

Gteegow tocune TTOat FtCWannts to 
sta tor OTO - Oft 

Goratt American Smoflsr Co’s TstPLC OTO 
28p -677 

Henderson EUrotrust PLCOrd Sp - 61 3 
(24AU9Q 

Un#*(Comp 1 Ord A 1 Zero Ote Prf) - 
92ft piAtaa 

ZeroOhrwaop -29ft C2BAu92) 
Hortoeraon Strata Investments PLC 
W o n a nt s to sta for Old -3?(21Au92) 
Hotspur Snvsstments PLCOTO £l -242 
C24AU9Q 

IAS UK Smatiar Com pa ni es Trust PLCOrd 
SOp -73 

Wts to Sub for OTO - 16 (2SAis92) 
Jn wwtus Capftat Trust PLC6ft% Cun Prf 
Stic - 249 (26Au92) 

Lazard Setotf kMsbnant TTOrt LdPtg Itad 
*■ prf (Lip UX U+Ito Assets find -£10 
(20AO82? 

Uoyds Gmsflar Co's tov Tst PLCPeckaoa 
UnfisCCOtop lOMICapSWTO -89ft 
OMdend Sta Ip -32ft 
Copttal Sta Ip - 67ft 
Martin ma Green few Tst PLCOrd 25p - 61 
M o oraate ttof er Co’s toe Trust WJCOrd 
25p-91.12 
Wts to Sub for OTO -30 
Morgan GrenfTO Equity too Tst PLCOrd 
2SP-79 812 
Wts to Sub lor OTO - 13 
Near Throgmorton TtaHl(199+ PLC 12M 
Dta SA 2008 -£110ft (25Au92) 

Zara Cpn Deb Stic 1986 -BB6(24Au92) 
SL DovfcTs Investment Trint PLC Zero Dfv 
Prf I00p -121 

Scfvodsr Korea Reid PLCOTO 90*01 (Hetf 
-55ft ft (26Au92) 

Ord S0JH (Br)-56 <25Au92) 

Sootai CM tem tov Trust PLC4ft% Cum 
PrfStk -£39(21AU92) 

Scottish Mortgage A Trust PLCBft-14% 
Stepped toterest Deb Stic 2020 -£134 

Sbotttsh National That PLC10% Deb Stk 
2011 -£10l ft* 

Shfcros Investment PLCWarrents to sta lor 
Ofd -29 (25A092) 

Sphere Inuesmiant llrurt PLC9% Cun M 
£1-56 

Th r ogmortonlQOOSmatieet Oo'sTst PLC 
Ord25p -87+ 

Wta to Sta for Ord -12{24Au92} 
Throimnon Tntet PLC 12 5716% Dsb Stic 
2010 - £116ft (24AU92) 

Wlcon Investment Co PLC 8% Deb Sflc 
96/99 - EflOft 
8ft% Dob Stk 2016 -fSBft 


properly Trust PLCproiSp- SOW 
Savage Group PtX?£W (t&at } C um 

- so 

S-**"? 1 * Raeouroes PLCOTO lOp - au 

SMdton^nes PLCOTO 29p - 48 

s ff owriOornWi ptXOTOSp^- 34^ 
Total System PLCOfd 5p -43^^^ 
Union Square PLCOTOJP-4(2lAuS2) 
Whartadtee PLCOTO fip - W* 
wyevaie Goden Cataes g“° 

Onv Cum Bed Prf £1 - 155 (26AuS2) 
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Rule 535(2) 

Wo.q <t»ra^a»lndud«l1J 


J- 

-1 


.“I 


Ip - £0.1 (24AU92) 
P PLCOrd 




Bp -£OW (28AU82J 


Miscellaneous Warrants 

No. of borgtena Inctoded3 

Btedays Da Zoaaa Wedd Wts Id Put Wts 
(Sra B) Rftg to DAX Ind 16/M2 - DM3 
45(25Au92) 

A PutWBflkgto FT-SE100 todtec 
26/9/92 - £002 0025 (26AU9SQ 
put Wts (Sra D) Rag FTSE100 29/9/92 
4 - £1.1113 US (28Au9a 
Ptd Wte (+9 E) l%g FTffi 100 29W92 
-£0(33 

Rtf Hta (Sre n fttgr F7SE100 2&fM2 

- £036 (25AU32) 

Put Wts (Sra GO Rttg FTS610029/9/92 
— PP Off nflAitaa 

fitt Wts (&s M) Rlig FT8E 100 30/3/93 

- £1X 2.1 234 (2&Au62). 

Put Wts (Sra fD Fdto FTSE K)0 30/3/93 

- £1-39 L64(25Aju02) 

Put Wts (Sra O) Rttg FTBETQO 30/3/93 


£5j016(24Au92) 

Btoc u re Holdtogs PLCOTO Ip - 46 
(21AUB2) 

CBBtota LdOrd £1 -£2ft(2SA^J 
CtafliMt Mands Coma (TV) Ld Ord 5p - 

£0.2 GMAU92) m 

OW8«fidte Ftoance Co id Ord I Op -20 
(24AU99 

Gsidsr Rfcrer Resources PLCOrd 5p - 
£032 (24AU923 — 

GremvHmtePLCOTO 10p -£036 
(26AU92) 

Q u a maa y Goa Light Co LdOrd IQP “ 
£049 (2&4u92) 

INVBSCO Mtel Britannia Int Ld Japan 
In come A Growth - £1 
Klslnwort Bansoc+nQ Ftad Brian tot Ace 
Utas-Bond Fd-£10403 
Japanese Ftad - 50305 (26Au92) 

xdGBAtod -fiaas ^ 

Strategic tov Fd - 50U94Q1 pTAu92) 
bit Equity Qwtt) Inc - £1J67+ 

Lawrie Group PLCOrd £1 -£16J9 
La metis's Stores LdOTO £l - £2.15 2.15 

GoWFund toe Unto 

- £9.605 (24Au92) 

Mairett Wdpa PLCOTO IQp -£0^ 
Newbury Racecourse PLCOrd £100 - 
£2l00(24Au0Q _ 

ften g ara Focribei-Ota PLCOd lOp - £0-7 
PSAU92) 

C Deb-Stft £1500 -£l660(26Au92) 
B ottteC h fld Corttinustions LttCum 2nd Prf 
lOp -£1.76* 1.78$ U92(26Au92) 

Saxort Hawk doup PLCOrd El - ft .06 
OSAII92) 

Select Industries PLCOrd 2ftp - £0-035 
New Oni Tftp(2ftp Regd) - £0.0025 
(26AU92) 

StaptardNeemeLd*A"Ord£i -£435 
44(26Au9Q 

Souhsra Nompspera PLCOTO £1 -£Z2B 
p5Au92) 

Sui 08 Britain LdOR Royalty Stk Units Ip 
-£027(2IAii9lQ 

VUtattbbr Ld-A-Nan.V Ortl 2Sp - £11^+ 
Wtatogto^SteopJMvketsOrd £i -21 


RULE 535 (4) (a) 

Bargains marked in securities 
where prindplfl market Is outs We 
the UK and Republic of Ireland. 
Quotation has not been grant ed In 
London and dealings are not 
recorded in the Official List 

Arthur AS NK46 859 
AnsL foundation bra AS3 2/6 
Cam Ram Oil A50.33 (25/8) 

City OwtSpments S53.702 

Oumlpgon Screen Manufacturing Y630 937 

Forest Laboratories £18.70 (25/8) 

Kulhvr MalaoTOa OTO 18 

Nallonal Electronics HKS0 JL56 (26/8) 

Monk Hinders Mines AS3.73 (25/8) 

Oil Search 26 (25/8) 

Sdangor Coconuts 23 (25/8) 

Scorer GofframfeatfaK SK24L04 (26/8) 

Of Pe r otftii o a aftfw Atoeft 
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on the defensive tack 


STOCK INDICES 
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By Terry Bytand 
UK Stock AlaHcet'Ecfltbr 


TRADERS in the DK ; stock 
market achieved their purpose 
yesterday,^ which wa£ to leave 
buy/sMl commitments evenly 
bakinped . ahead of what could 
prove a- difficult 1 weebend for 
sterling. “Flat^ positions had 
been ordered at morning meet¬ 
ings m: most leading securities 
firms-and “flat” positions had 
been largely achieved by .the 
dose of business!! r : .' . 
in order to ^achieve this 

happy, or at least non-threaten¬ 
ing, staifr <tf aiJEaire,^^the atock 
market had to close its eyes to 
less satisfiactoiy developments. 
Sterling slipped again to close 
within one pfennig of its KRM 
floor and the latest Maastricht 
opinion '.poll; from'. France 


Auetf-AilftW- 


Sap-7 


Am JO' ■ S*P3 


Swq\T 


Aug St' 


18 


MP 
top v 


top 14 


diyt twtUr. 




showed a -5S per cent "no“ 
' majority. -.- . 

- ' Share prices drifted lower .at 
first," reflecting the general 

■ lack of genuine investment 
interest but rallied when the 

- Footsie- dipped briefly below 
2,300. The gentle recovery con¬ 
tinued and the dose the Index 
was unchanged from over¬ 
night. The-final calculation 
showed the FT-SE at 2,312.6, a 
net one point np. on the day. 


Strategists remained apprehen¬ 
sive, believing that the stock 
market is still vulnerable to 
Interest rate worries. 

Seaq volume slipped to 
339.5m shares from the 474.1m 
of the previous session. Fund - 
managers remained on the 
sidelines yesterday, and retail 
business was believed to.be no 
better than the £878.6m 
recorded on Thursday. How¬ 
ever, Sharelink, Britain’s larg¬ 
est execution-only broker,'said 
that its largely private client 
business has been weighted 
heavily on the bay. side again 
this week. — j.- 

The stock market; preoccu¬ 
pied with its own internal fac¬ 
tors, paid tittle heed to curren¬ 
cies for most-of-the session, 
although it grew, nervous at 
the dose when' sterling eased 


and the D-Mark headed the 
ERM range. However, equity 
trading had closed in London 
before the EC's monetary com¬ 
mittee ruled out a realignment 
of the EMS currencies. UK 
share traders went home for 
the three day Bank Holiday 
weekend in the UK, wondering 
if the currency picture will 
have changed by the time they 
return to work on Tuesday, 
Interest-related stocks, 
Including the stores, moved 
narrowly around overnight lev¬ 
els and the brewery and leisure 
sectors found little support as 
toe market continued to digest 
the previous day’s trading 
statement from Scottish & 
Newcastle. However, buyers 
came in for pharmaceuticals, 
safe havens at a time of global 
economic recession. 


• Retail business remains 
very poor, even by the stan¬ 
dards of a holiday period. 
Business levels are barely 
profitable for securities firms 

London SE volume 

Turnover by volume (million) 
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□rdlnary Share Index. Hourly changes Day's High 1689.4 Day's Low 1671.1 


300 


200Jr-J— 1 —*—I—I. J_I_L. J_J 

W 13 14 17 |A 19 20 21 24 25 26 27 

August 1992 


J LWi'i 


9 artr 

f 


10 am 
1677 5 


31 am 
1073 9 


12 pm 
1675.1 


1 pm 
1680.1 


2 pm 
16807 


3 pm 
1680.6 

1 

FT-SE 100. Hourly clianga 5 


Day's High 2314 6 

Day's Low 

| Open 


9 an. 


iCi am 


It am 


12 pm 


1 pm 


2 pm 


3 pm 


6 


4 


2304 6 


2301 4 


230X5 


2309.0 


2309.2 


2310.4 



4 pm 
1680J3 


tes 100 GevtSeu FM H 1928 . Ottay 

1/7/35. G&ntott 1SS/55. Bub 1000 FT-SE »00 31fl2>83 
& ft-se e« cw ro ayiasB lw w 1530 

GILT EDGED ACTIVITY 

indices* _Aug 27 Aug 26 

Gilt Edged " “ 

Bargains 


121.3 111.8 


5 - Day average 94.9 85.6 


4 pm 
2312.2 


FT-SE Eurotrack 200. Hourly changes Day s High 1054.65 Day's Low 1046.96 


1 ! 

10 30 am 


11 am 


12 pm 


1 pm 


2 pm 

| icu; a .jm | 

1047 


IQ47 5? 


1049.50 


1052 85 


105X88 


3pm 

1052.93 


•SE Activity 1974. 
tExcluding Intra-maricet 
business and Overseas turnover. 

London report and latest Sharo indox: 
ToL 0691 123001. Calls charged at 38p/ 
mi nine cheap rate. 46p/minute at all 
other times. 



hard hit 



ANOTHER set of dire statistics ^ 
from the influential Builders. 
Merchants' Federation (BMFX 
hard on toe heels of Equally 
serious warnings of impending 
dividend cuts throughout the 
sector, left building, shares in 
disarray yesterday.; 

Builders merchants bore the 
brunt of determined and often 
heavy telling pressure as spe¬ 
cialists focussed bn the latest 
bad news from the BMF. Fig¬ 
ures released by the Federation 
showed July sales 2.7 per cent 
[own 1 than in the correspond¬ 
ing month last year, compared 
with a 0.2 per cent Increase in 
June against the corresponding 
month. 

Earlier this week, building 
shares fell sharply after 
County NatWest issued a blan¬ 
ket sell recommendation on 
the contracting and building 
materials sectors. 

Next week sees the start of 
the autumn reporting season 
for these sectors. Mr Robin . 
Hardy, building analyst at Fan- 
mure Gordon, warned of “hor¬ 
ror stories that.-will surely 
emerge during the next month, 
with poor results and dividend 
cuts, or warnings at toe very 
least least, likely to be the 
order of the day* 

Pamoate expects that, by toe 
end of the year, close to €0 per 
cent of toe contractors and 40 
per cent of the materials com¬ 
panies will have cut their divi¬ 
dends. 

Worst hit by news of. the 
BMF sales figures, were Meyer 
International, the timber spe¬ 
cialists, which slumped 31 to 
204p, Haywood Williams, glass 
and aluminium products, 20 
lower at L39p. Hep worth,, the 
building materials supplier, 
dropped 10 to 264p. 


sion fund Battery March was 
said to have turned seller. 
Dealers added that the market 
believes Lucas's historic 7p: 
dividend is tuuustainabte -this 
year and has been-maklng its 
point by marking down the 
share price. At 83p Lucas, is on 
-.a gross yield of LL2 per cent 
which is seen as ter too high 

compared wtth the sector aver¬ 
age of around &27 per cent 

Sentiment' Was .further 
affected by news of layoffs at 
Jaguar and warnings from sev¬ 
ered big European^car manufac¬ 
turers of grim conditions in the 
second half afthis year. 7 

The flow of bad news from 
the brewing, hotels and lei¬ 
sures industries continued to 
cast a shadow over shares in 
these sectors;. 

Grim, warnings on Thursday 
from Scottish & Newcastle, the 
brewing and leisure group as 
-well as Greene King, the 
brewer, followed' a similar 
announcement from Grand 
Metropolitan on Monday and a 
series of profits downgrades on 
Bass and Whitbread. 

Scottish & Newcastle, down 
19 on Thursday, dropped 7 
more to 383p yesterday while 
Bass retreated a further 13 to 
475p'. 

Rank Organisation, heavily 
Involved in the ; UE. leisure 
industry, via its film, video, 
hotel, holidays and btego hall 
businesses, came under 


increased pressure yesterday, 
retreating 15 to 504p. Analysts 
at many-of the big broking 
houses were looking hard at 
their Rank estimates after the 
warning from Scottish & New¬ 
castle. The current range of 
estimates is from aronnd 
£230m to £260m with many at 
toe'top end beginning to chop 
their numbers closer to the 
£230m mark. 

' The market continued to 
focus on Glaxo as a number of 
UK fund managers who are 
underweight in the stock were 
said to be concentrating mi a 
number of positive factors. The 
need. to adjust holdings 
prompted the shares to -rise 12 
to 722p yesterday on turnover 
of 4.7tn. 

Observers are looking 
towards a meeting of the US 
Food and Drug Administration 
advisory committee on Thurs¬ 
day to discuss wider use of 
Glaxo's chemotherapy drug 
Zofran. Then, cm September 8, 
the group wifi address a sym¬ 
posium on its anti-migraine 
medication lmigran. It is hoped 
tins will hasten US approval 
for mjectahle lmigran. 

Finally, investors are await¬ 
ing full-year results on Septem¬ 
ber 10. Glaxo is expected to 
announce profits of between 
£l.4Zbn and £1.46bn and an 
increase in the dividend, possi¬ 
bly by as much as 40 per cent. 

Pharmaceuticals group Well- 


NEW HIGHS AND LOWS FOR 1992 




Lucas sli 

Automotive and aerospace 
group Lucas Industries was 
one of the worst hit stocks in 
the London market yesterday 
with selling coming from the 
US. Also, worries over the 
safety of the dividend are 
growing amid bad news from 
many areas of the motor indus¬ 
try. The shares fell 7 to 8% - 
the lowest for at least five 
years - on turnover of 2.3m. 

The shares began to slide in 
early trading as a block of 
stock failed to find a home. 
Then, computer-operated pan¬ 
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31 

47 
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343 571 1.779 1,615 3.978 7,BM 


come had a slow start but gath¬ 
ered pace during the day turn¬ 
ing an early fall of 2 into a gain 
of 17 at 817p. There was inter¬ 
est at the disclosure, earlier 
than expected, of a meeting by 
US authorities to review an 
AIDS-related drug. Then, in 
New York, Salomon Brothers 
joined the general enthusiasm 
of UK securities bouses by ini¬ 
tiating coverage of Wellcome 
with a buy rating. Wellcome is 
also still affected by technical 
factors as dealers seek to And a 
level for the share price follow¬ 
ing the recent share issue by 
Wellcome Trust 
British Bio-Tech Jumped 20 
to 452p in response to its inclu¬ 
sion in the FT Actuaries list. 

NatWest substantially under¬ 
performed the rest of the big 
banks after hints that one of 
the big broking bouses was 
preparing a profits downgrade. 
No confirmation of such a 
move was forthcoming but 
NatWest shares remained 
weak, closing 7 off at 294p. 

Insurance broker Sedgwick 
kept .up its recent strong per¬ 
formance, stimnulated by the 
latest rise in the dollar and 
optimism over US insurance 
rates. 

Television production and 
services group Carlton Com¬ 
munications recovered 12 to 
559p with S.G. Warburg Securi¬ 
ties repeating its buy recom¬ 
mendation. The house admires 
the company's balance sheet, 
likes its exposure to US recov¬ 
ery and, although it maintains 
its full-year profit estimate of 
£l02.5m, feels the forecast 
might be conservative. 

Information and electronic 
systems group Reuters jumped 
22 to 1049p with a number of 
analysts focusing on prospects 
for the group’s new dealing 
systems. Mr Brian Newman of 
Henderson Crosthwaite said 
the derivative products d ealing 
system Globex was now seeing 
more than 5000 contracts 
traded every day and Dealing 
2000-2, the foreign exchange 
product was now used at 
around 85 sites. However, 
another analyst said Reuters 
was still not happy with the 
progress of 2000-2. 

Isle Of Man Steam Packet 
retreated 12 to 167p after toe 
steep fall in half-year profits. 
BAA closed 13 off at 632p, hit 
by worries about profits down¬ 
grades and potential damage to 
the group's business by 
another outbreak of conflict in 
Iraq. British Airways eased 5 
to 224p for the same reason. 

Slough Estates, the UK's 
fourth-biggest property com¬ 
pany. continued to make prog¬ 
ress after Thurday's dividend 
reduction which had been 
expected. Dealers said yes ter- 


COMMODITIES 


WEEK IN THE MARKETS 


Gold price rally runs out of steam 


THE GOLD market’s cautious 
recovery following its sudden 
plunge a fortnight ago ran out 
of steam this week. 

Buyers were keen on Mon¬ 
day, as dollar weakness made 
the yellow metal relatively 
cheap In terms of other curren¬ 
cies, and the price climbed 
$4.75 to $342.20 a troy ounce, 
although gains were limit ed by 
reports of producer selling. 

At that point traders were 
suggesting that a rise to $34280 
an ounce might trigger short- 
covering by the US investment 
funds whose sell-off had been 
largely responsible for the pre¬ 
ceding fialL But the thesis was 
never tested. In spite of the 

dollar’s continuing slide gold 
met strong upside resistance 
on Tuesday amid concern 
about Australian selling 
encouraged by toe fact that the 
Australian dollar was even 
weaker than the US currency. 

The gold price slid to $338.20 
an ounce before fresh support 
emerged on Thursday, in spite 
of a upturn in toe fortunes of 
the dollar. The support was 
underpinned by buying in 
strong currency areas, notably 
Germany, where it was esti¬ 
mated that demand for gold 
was running at about four 
times the 1991 leveL By last 
night's dose the price had 
recovered to $340 an ounce, up 
SL55 on the week. 


The silver market, which got 
off fairly lightly when gold 
plummeted two week’s ago, 
continued to lose ground this 
week, the cash price touching 
an 18 -month low of 364.75 cents 
an ounce on Wednesday. Trad¬ 
ers said silvers’ apparent inde¬ 
pendence of the gold price 
trend underlined its new status 
as an industrial, rather than a 
precious, metal and attributed 
its fall to gloomy economic 
conditions. Cash silver closed 
at 371.5 cents an ounce, down 
4 JS cents on the week. 


[As at TTmrsday'a ctoae) 
tonnes 


AJimWnium 

Copper 


Nickel 

Ztnc 

Tin 


■M2.1D0 to 1,350,600 
+ 5,576 BO 268.550 
+ 1.500 10 154,825 
+342 to43a302 

+1,550 *349^25 
+ 110 10 14,095 


At the London Metal 
Exchange activity tended to be 
discouraged by the volatility of 
the foreign exchange markets. 
"Investors wont commit them¬ 
selves while there is the dan¬ 
ger a sudden currency move 
will wipe out a profit or trigger 

a stop-loss order within sec¬ 
onds," explained one trader. 

The biggest move was in the 
copper market, where the cash 
price tell £61.50 on the week to 
£L257 a tonne as holders liqui¬ 
dated long positions. But the 
foil was heavily influenced by 


the dollar factor, which 
accounted for about £22 of the 
price movement 

Another firm LME market 
was zing- A threatened strike 
at Peru’s Centromin metals 
group and a world stocks 
reduction in July, reported by 
the European Zinc Institute, 
encouraged the rise, which left 
the cash position $51 up on the 
week at $1,415 a tonne. But the 
main factor was developing 
fourth quarter supply tight¬ 
ness, which was reflected in a 
further widening in the cash 
premium over three months 
metal from $ 29.25 to $3&50 a 
tonne. 

A similar situation develop¬ 
ing in the lead market resulted 
this week In a sharp narrowing 
in the cash discount against 
metals for delivery three 
months delivery. With the cash 
price rising £17.50 to £337.50 a 
tonne - in spits of the down¬ 
ward pressure of sterling's rise 
against the dollar - and toe 
three months position falling 
slightly the cash discount 
shrank from £20.25 to £4 a 
tonne. 

Cocoa prices continued on 
their downward path as the 
only bullish factor in a heavily 
oversupplied market - dry 
weather in west African grow¬ 
ing areas - was weakened by 
reports of thunder storms in 
the Ivory Coast, the biggest 


producer. The December posi¬ 
tion at the London Futures and 
Options Exchange ended at 
£628 a tonne, down £13 on the 
week. 

In contrast, coffee futures 
made modest extensions to last 
week's gains, with the Novem¬ 
ber position closing yesterday 
at $760 a tonne, up $8 on the 
week. Dealers could offer no 
clear reason for the coffee mar¬ 
ket's recent steadiness beyond 
the fact that modest purchases 
by manufacturers had been 
roughly balancing light pro¬ 
ducer selling. 

Potential sellers may have 
been discouraged by the pros¬ 
pect, however faint, of real 
progress being made on a new 
International Coffee Agree¬ 
ment with price-stabilisation 
clauses at the International 
Coffee Organisation meeting 
beginning in London on Sep¬ 
tember 21. 

Brazil, Colombia and Coast 
Rica presented a united front 
after three days of preparatory 
talks in Bogota this week. 
They insisted that "decisive 
progress” must be made at the 
September meeting and 
deplored the fact that produc¬ 
ers were so for not showing 
willingness to share responsi¬ 
bility for ensuring that coffee 
import controls would be 
observed. 

Richard Mooney 
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day's rise, which put a further 
9 on the shares to I04p, foliow¬ 
ing a gain of 6 on Thursday, 
was a reflection of the attrac¬ 
tive yield and recovery pros¬ 
pects. 


EQUITY FUTURES AND OPTIONS TRADING 


MARKET REPORTERS: 

Peter John, 

Steve Thompson. 

■ Other market statistics. 
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DERIVATIVES markets 
recorded a very uneventful 
session as London traders 
turned their attention away 
from currencies and concen¬ 
trated on squaring positions 
ahead of the extended weak¬ 
ened break in the UK financial 
markets, writes Terry By land. 

The investment fund manag¬ 
ers stayed on the sidelines, 
and it was left to the local 
traders to provide what Impe¬ 


tus there was. The Footsie Sep¬ 
tember contract opened lower 
bnt was then squeezed higher 
despite the weaker trend in 
the pound which became more 
emphasised towards the end of 
the session. 

Final quotations showed the 
contract at a very modest pre¬ 
mium against the underlying 
cash market 

In traded options, overall 
turnover slipped to 21,828 


from Thursday's 24,801 con¬ 
tracts, with calls totalling 
9,619 yesterday. Among indi¬ 
vidual shares, British Steel 
topped the actives list with 
2,508 contracts, as the market 
continued to react to selling 
pressures earlier in toe week. 
It was followed by HBSC with 
2,000, but business then died 
away, with TSB, next on the 
list, recording only 1,002 con¬ 
tracts. 
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CANADA ' 
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Percentage changes since January 2 1992 based on 
Friday August 28 1992 
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ECU (FfSndi Govt) 


6 375 08/02 06-03 6 64 6.41 6.47 

7.250 08/22 97-26 -11/32 7.43 7JM 7.33 


8.500 03/02 91.9500 -0.420 


9.33 


945 


944 


London dosing, "denotes New York morning session Yields' Local market standard 
t Gross annual yield (Including withholding tan at 12 6 per cent payable by non-resi¬ 
dents.) 

Prices: US, UK in 32ndS, others In decimal Technical Dofa/ATLAS Price Sources 


Water....+ 33.13 

Electricity.. + 1£38 

Electronics.+ 12.25 
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Other Industrial Materials_+ 0.14 

Media. - 0.31 

Other Groups...... - 0.94 

Packaging. Paper & Printing .. - 1.21 
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500 Share Index. - 7.13 
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The FT proposes to 
publish this survey on 
September 25 1992. 
[f you would like to 
reach the Financial 
Times audience, 
which includes the 
highest readership in 
Europe of senior 
business executives 
within finance and 
accounting*, please 
contact: 

Richard Huggins 
Tel: 071-873 3688 
Fax: 071-873 3078 


SOFTWARE AT WORK 


Data jOtfrrf-'" European fiusmtf 
Readership Survey 1991 


FT SURVEYS 





The sixth edition of this quarterly 
supplement will be published by the 
FT on Friday 11th September 199E2 
The review will offer independent, 
practical advice for the user, with case 
studies of live implementations, as 
well as detailed analyses of specific 
products and services. 

With spending on software now a 
boardroom issue, toe review will be 


of particular interest to the 130,000 
UK directors and senior managers, 
and nearly 50,000 key senior 
managers, in continental Europe, who 
read the FT. 

If you want to reach this vital 
audience and other decision-makers 
worldwide, call Polly Attwood now 
on (071) 873 4685 or fax her on 
(071)8733079. 
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EqufriSer) 92 5 

Gill Edged See 1 & 2- 4421 

Gilt Edged Ser 3 . 1189 

Deposit Ser 2 A 7 303) 

Decani Ser 3 . .1714 

Iraesunem Sec 1 253 2 

taUTDrionalStflAZ 35)1 
burnlltoJl Sra3 78 4 

PntlH Food Price* 

Managed InlL 
Du Auruui 
Proprrty Init 
Do Accran 
Egratetari 
On Aczum 
Gilt-Edged IniL 
Do tecum. 

CuduniPd Inn 
Do Auiui 
Inienullftiul Init 
Do Accnm. 

Index Ur Gift Inn. 

Do tecum 
Managed Set 7 
Prnwrtf Set 2. 

EqaitySee 2 
Gilt LM Ser 2. . 
GuxrariCcedScrZ . 
hnJScrZ 
tad-UroroSer 2 


EHdim 0438356101 


5297 
9b 4 
4987 
946 
bJD9 
97 4 
518 0 
125 2 
314 3 
127 8 
2656 
371 7 
82.5 


-54 

-01 
♦Z-3 
*0 1 
-12 7 
-03 
-119 
-06 
*04 

-6 0 
♦4 1 
*09 


National- Pro video! Institution 
48Grocedoircfa 5i. LfltaonECJP 3HH 
Managed 331 1 346 b 

♦JKEtalM 41b 5 438 5 

OeenmEq 3012 32B2 

American 256. =702 

Far Ej&J. 292 9 308 4 

Property. . . 1917 2010 

Fixed lot 2S8 ft 30)0 

IndracdGilL Ib) I 1717 

OepoML 140 0 208 5 

WithProlit 112 7 118 61 


Pram** Fwid lAccsam Uplbl 


L3b J 
153 2 
1216 
1464 
1622 
109 J 
148 8 


3002 
454 1 
3296 
505) 
35L9 
5392 
2842 
450 8 
219 B 
3401 
3131 
4894 
162 4 
2538 
14)4 
Lbl 3 
1280 
154 1 
170 7 
1151 
1566 


Managed 
UK Eoniiy 
Oseevas £4 
Aanwbua 
For Eta 
Pnpwty 

Flvqdlnl 
I rate rod GiU 
OdlOM 
wnpqpkfaM 


48) 7 
565 2 
52)2 
338b 
505 2 
24)9 
3628 
177 5 
28ft 5 
LM 


5092 
5950 
S508 
356 7 
5318 
25*0 
381 9 
10b 9 

301b 


071-6234200 
-cai 
-22 
+08 
-02 
*62 
-10 
-1 1 
-08 


-32 
+55 
+19 
+10 7 
-1 0 
-18 
-0 7 
10 1 


Managed Fnta ,4BaBO, TTo l Jb 7 1095 91 I 
Prftft Apgmi 3 Neal tfrailiig Smoother 1 

Norwich Union Asset Management Lttf 


Nora left HR) 1PP 


LU 


Assicoraiiofii GENERALI SpA 
117 Feocfevch Sl. Lorafaw EC3M 50V 
IfaraAnGcacnlHDiGlta L33 D 140 0 

HmroGewraliPpy 109 5 115 3 

Haaibrot Cjsadlan 1050 110 6 

Hjrabrot Eauiia Inc ll&b 1=4 9 

Hjrabrot Earoraun 124 b UU»5 

Hataxot HlgM Income 1198 LZfaJ 

KtarraJro&F^LaL .119 8 12b 2 

Hitaros faid Aaiakai 1516 159 6 

Hantavt ScaroraanjiL 1350 142 2 

HafPtra Soulier Cm 131.1 138 0 

tawali loud Ujftoged 430 7 453 4 

Genaali Mt Mgd Pern . 196 1 206 4 

Gewroll Cam 175 6 184 4 


071-4880733 


070742)11 


Omni Anam ve Maaey Mjriet Tnw F«A 

Charily Fixed Int FdfCftartty Equity Fd 
3) Culler Lane EC=V 8AS Q71-382ft400^fd EugdirW 
071-38? 3919 (Bealragi 

OoiartUDltvIiK f90 24 92.374 -017 5=4 

ClxjiitvCgniNAu 41 lb 4)30 -017 5 24 

Durilr Fired lot Jt* 97 99 9B -0 77 9 45 

OuntjFi.edhriAcc. 147 44 98 54 -0 77 9 45 

Edinburgh Fund Mngrs PLC 

EvmviFktaft 

U*ug*dA*g28 127 5 U? 9 #0 7 

JapaiiAoq2tf J74 14 76 23 +5tt9 

Sro JUpCbiAug Zd 334 1 34) 3 +1) 2 
UTtaAoencinAsg^ Jsi 01 85D6M -137 

Fidelity Investment Services Ltd 

LmtevijitoJtfa Tib 04 9732J +1 n 

UagdPira € p lo4iO 11258 12981 -010 

Fledgeling Charity Portfolio 

25 CopifLHI A#m* €QR 7DR - .071 

UKUwiri nf[09l6L 0.9*60 tO 

tea If09570 047961 *0 


395 
0 6b 
0-13 
059 


0.00 
23 4 



Eoraaeoal 

Ira p Fffdlra Fd ArcUl 
Filed MAcrtr* 
GtdUwyFdAttUJ. 
HtataemFdtecU 
Id L lla* Fd Aceta* 
JapAa FM J 
Ok Stab Cert Fd Audi 
Ea tro o l ra Met ro . . . 
GtoftAJ Uftro. 

Starbr Metro. .. . 
UK Metro. 

Hth Aaertcan Ftf Atait. 
PicBMftiFdteEU 
PnwFtfActti) 
MUIeoabnL 
Mouipta Me Actftf - 
PetataPdfA 
Bnt BlueCMg Attte) 
Eq fed FdAttlU _. 
EtnFdtexU) . 
kill Find U Acc. , 
fliitfrnt Acc ui 
01 MdpeyPuAttUl- 
HighfancmL 
Hta iwdM Fi Acciil 
buTMauFdtcl . 

Jap Pee Fd Acdal 
UK Stair Cd iFeteXUJ 


167.0 

1124J 

241 S 

2551 

4252 

3075 

1130 

342.6 

170.7 
906 
1Z8 2 
857 
1017 
102-2 
=066 
1618 
3689 
1054 
747 a 

1885 
2189 0 
310 7 
472 7 
9666 
625 b 
224 4 
125 1 
565.0 
23)4 
96 5 . 


175 J 
11B3 3 
254 ? 
X8 5 
447b 
323 6 
118 4 
413 2 
179 7 
453 
134 9 
902 
107 0 
107 6 
2176 
170 3 
IBS 3 
1109 
787 1 

14B7 
2304 1 
327 0 
4973 
101/4 
658.5 
23b 2 
13 23 
994 7 
245 b 
10L6 


-Ob 
-39 
♦48 
tO 3 
-2.7 

-04 
+3 1 
*4.1 
101 
•4 61 
10 3 
*2.5 

-04 
*0.1 
+)0 
«1 
4J{ 
+101 

■OT 
-101 
lA 2 
*09 
-60 
« 2 
*41 
-05 
*60 
*55 
*01 


Maugrtf 

Wunirrl 1 .. . 

Otvovi .. 

CiR . 

JtaaoKoL. . 
faderpoUangl MOfltr. 
(nd«_ _ . ... 

For Eta 
Global 


Japan 

Heritage Propcrt# 
tttl Cutnh Bond 


MJ95 
424a 
82 3Q 
253.0 
140 2 
322.0 
146.5 
2566 
07.0 
ms 

1946 
1568 
2591 
108 3 
9950 
1310 
74.00 
117 1 


EWf _ 7576 

RkghTnuw. _ . 539 4 

GtaUf GtOwtfa_853Q 

Prop«T.4)4 JB 

Moiuged2. . . . 267.0 

Managed.... 314.) 

Mjjuged4 . 1604 

Dm . __ 477 3 

ML - ..... 4100 

American . ... b74_l 

Ihctoji tonal Mmy _ 3212 
Iddn . 1065 

Far East. .. ___ 307 8 

GtobaJ. . ._ 112 4 

Edrmafl 3D91 

JdfUP . . . .. U8.1 

HerlugtfProperty. .. 7040 
IntlCormyBata .1x32.7 


475.7 

448 9 
07 10 
Z67.7 
1484 
340 7 
1550 
2737 
2612 
418 8 
205.9 
1650 
274 = 
124 b 
105 J 
13S 5 
74 90 
1234 

881 7 
571J 

90-80 

4654 

1768 

544.4 
169 7 
909 Z 
443 5 
713) 
3420 

147.4 
325 7 
1184! 
1154 
14b 1 
8300 
140 4 


081-9028876 


-L0 

-0.4 

-02 

*020 
+110 
*040 

-0.2 

+290 

*0.70 

+5 80 
+1 40 
+1 00 
+380 


-4 1 
-L5 
-OJ 

+0 20 
fi 10 
*0 50 

-04 
+5 JO 
+IC» 

*6l9fl 
+120 
*■100 
+4 00 


CnwB Flramlal Management Ud 

tan H». MUUf GU211XW 0483 715033 

Ulf r 


Grestnm Unit Assurance Lid 
2-6 Prince of Wales Rd. Bammratfi 
fitaanScHbU 
Maaagrtf Lile 111 
Managed Pemxan III 
tf ro rinn itwtaH 
UangedUfiH . 

Managed Pentl on IJ 


0202 792000 


.1521 1 
1111 7 

(MM 


34911 

117 71 

343.8] 
6164 64951 


PmEgoUr 
Pm MjoxqsI _ _ 

Peas Glit-Edgt. 

Pan Depnll . 

Pem Property. 

5whs Beta. .. 

Legal & Goieral 

UnH, 

2 Mooteftora Rood Hi 
British Opp» 4 ccbdi 
BU g Sac Lkd Accara.. 
Cos* tecum. 

£«siir Accnta 
EunwnAauii . 
FarEtairoAfiaui 
Fixed Agcooi 
ludex-Unfced Accnm. 
tat mat tonal Acorn 
Managed Accaiw 
lli A—nan" 
Property 
VTrakte 
UaU 


729 6 

7b0O 

-44 

b)3.7 

557 1 

-12 

5081 

5348 

-20 

502.4 

524 4 

*0 2 

584 B 

615 6 

■■ 

204.5 

215 J 

+08 


Merffuirt Investors Assurance Ci 

Part of [fte Ml Group 

Sl Borthokimew's Home, Lewne Mead. Bnud BSI2NH 
Foe polkJci taariingafter April 1978 
For all otbar fund tofonaatiou Tel 0881800100 


PO Box 140 
NOAM Foods 

Managed Futa (60 b 
^ItadUMltapl^ta 67 9 
Eautty Fata 7b 6 

taternaiiraul Tuta Sbb 
EanwrjivFRnd 60) 

Ntartft American F raid 65 3 
Pacific Fuad 63 9 

Property Fund TO i 

FlreJhNcmi Firad 64 7 
tatei naied Sec Fata IC b 
Demit Fund 1b 2 

NUAM Retlrmwt Plata 


W1 Managed Fd 
Ml totranKtonil 
Ml Htk Aim Eonity 
Ml Properly. 

Ml UK Ftf 
Ml UK Unity 


CM BHS1SE 


117 6 
171.2 
2b3 7 
767 3 
147 4 
203 9 
481 1 
150.9 
367 0 
5b2.= 
168 1 
2997 
115 0 


123*8 
180 3 
377 b 
807 7 
155 2 
214.7 
5065 
1589 
38b 4 
591 B 
177 0 
3153 
121.1 


0273824000 

-O.ftT 


-28 
*02 
+3 4 
-4 4 
-0 / 
*25 
-15 


-10 5 
*0.1 


U2 528 *03 

1)45 7 JfaJB +20 

1426 1501 +07 

430 3 4424 *0 1 

339 b 357 4 +1 0 

244 7 25 7 5 +1 ) 

Far BMtracts wftm only one price ippi les iw I ta bid price 
mown above Calls UtarpM at asphniadlMp ute 
J3p/minatall MlKrUines inctfAT 


Meroinr Ufe Assurance Co Ltd 

33 King WU llan St Lepton EC4R9AS r 071-290 2800 
Iu n li -»r 


Portfolio 
International 
UKEgoltv 
BrlthA BtoeOrrp 
UK 


UKSmartavCm 

American 


Sl " KJnvnmod Strrer. KT206TH 
-181 - £j Blfc Soc LPhL. Jlbbfl 


+19 

-99 


AnericanAcc . . 

Egufta Ace... 

EMroptanAtt. 

Fixed Merest Acc. 
Htaibnmteto 

Mrt Acc.. 

lev. Trust tee 
J Wett AcC- 

■■■■■h ■■■ 

Money Acc... . . 
Propwly Acc 


tenet toon 
Building Society 

Egnity . - 

Ltraotwaii 
DxnHrtevra... 
iWnutlaiiJ . 
to BU i nn Tf 
Japam. 


Itanty _ 

Prapeni 


83J 
S40J 
1549 
3013 
467 5 
321 9 
480.0 
1600 
405.0 
276 8 
231B 


Americas 
Eg*** . . 

Enropron. . .. 

FitadlMteea . 
taicnwtitaii. 
tovCstmefliTnut.. 


Eonity Uslb. 
ftoperty Ifaidv 
Balanced Bcntf/Cicc- 


; — I 

S/Cxtt- J 


£90=0 
L27 41 
£4530 4791 


42 

«aia 


Mixed .. .. 

Ww* 

Property 

Other Futalfi) 
erorauiEgtay 
down Brit In A. 

PE Coronet 


r—tfdil 
962 
1009 
6029 
2259 
343.5 
1612 
238 0 
1530 
402.8 
333 2 
17&1 


1032 
6607 
241 4 
39L5 
172 4 
2965 
1634 
577b 
4487 
UP) B 

5076 
997 5 
253b 
34=6 


897 
568 5 
SbSS 
317 J 

492.1 
3J8B 

5052 
160 4 

427.1 
291J 
2440 

1012 

190.4 
6345 

237.7 

2505 

1610 

«14 

350.7 

187.4 

1069 
6B4 6 
250 1 
4051> 
176L6 
263 8 
169 J 
5085 

4649 
196 6 

5343 

10951 

au.o 

3606 


-02 

-28 

+05 

-i2 

-2b 

♦Z9 

-05 

48.9 

-IJ 

+01 

-25 

-0 2 

^4 6 
40b 
-16 
+09 
-OJ 
+7 2 
-il 
*0.1 
-2 2 

-03 

-49 

+05 

-L7 

+L0 

-03 

+75 

-2.9 

*02 

-23 

+2 1 

-10 

-10 


0.0 


Graeriti & See. Ufe Assce. Sue. 
Mill Grem Rd. Hoym* Hlfa^W. Snoot 
Flexible Finance. 

Landbanb Sen 
latabtar Sea Au 

GAS Super Fd.J 


299 53 
87 M 

424 60 43S44| 

228254 


Ltd 

0444 


14413307 

■ 

■ 

n • 

■ ■ ■ ■ 


DO 

QJO 


O 

0 


Guardian Royal Exchange 
Royal Exchange. EC1 
GantUnAwinc* 

Property Bonds 
ChMesUAP-FluLf-M 

Qnkn MuHIbSl-tn 

OtaiDK Managed 

duMnCgt Hi. 

FffrtntMiPfiilmy-rd . 
ftMnHMfttoHa 
Fretaon M wged. 

Freotora Enllr. 


BftE Linked Lift 
Managed fantiai... 

Do lam . . 
EqaittliiltaJ 
Do Attum.. .. 

Fixed Interest Au. 
IflUnULrilUl Actf 
Nth American Acc 
PadfcAa. 
EsrooBaaAix- _. 
Property Att .... 
lad&HJtM ACC. 
Depbui Acem 
fine Penis** 

Pens Mjiugro retrial 
Pm MaugtaAK 
Pm Equity Imliai 
Pm EowiyAcc 


i 125 
HwaiHuat 

9 retrial 37 
riAK.. 49 
tilial . 52 
cc .. 68 


.651.1 
I1J99 
1302 
141 3 
1-41.8 
112 6 
1U0 
B3 1 
70.5 

n+Ltd 

312.7 

423.7 
4490 

609 4 
+55 6 
397 4 
1504 
181.1 
74.2 
2116 
IbL? 
2569 
LM 
372.3 
493 0 
5204 
6098 


670 2 

147 3 
137 0 

148 7 

1«3 
1185 
116 B 
87.6 
8L6 

329.2 
446 0 
4734 
641 5 
479 6 
4189 
1588 
1906 
634 
2227 
1702 
270 4 

34L8 

516.4 

5483 

7262 


071-2837101 


-31 


+01 

-07 


-05 

-04 

-1.1 
-1.5 
-33 
-44 
-0.8 
+58 
-12 
*2 2 
*0.3 
-10 
-07 


+IJ 

*18 

-4b 

-40 


Ex Bltfg Sk LnfcL. 1668 17SA 

Do Attum . 217 6 229.1 

UmptCashroH.. 296.5 3122 

Do team _ ...487) 51)0 

ExmptEotj fadt . 776.8 817 7 

Do Attain.12766 1)43 8 

Exempt Ewn ML. 1381 145 4 

Op Attain. 174 b 183 8 

For Exst*i Wt . 1806 190 2 

Do Accra 226) 2404 

ExemptFUedI it/l... . 457 6 481.7 

Jo fenra .7511 791.7 

Ex Iratex Lnt Gilt . 125.7 132 4 

Do Amm 176 6 105.9 

Exempt tail faifiuii . 270 1 174 1 

pa Attain ... .250 8 264.0 

Empi M-t* fariL .55) 3 582 5 

Oo tecum 909.4 W 2 

EfcroptN Aaw InlL 1617 17DJ 

Da Aeon .. .. 20+J Z15.1 

Exempt Prop Init- 277 3 2914 

Do «a . 455 8 479 8 

Sp Deposit toil 227 4 238 4 

pa tow. ..3JL7 399.2 

tndn Fata In It .96 8 100 4 

Do. Accnm . 115 3 121 4 

AppndiiGfWihbilL 123.B 112 5 

Da Accara .1143.1 150.7 

Liberty Life Atttrentt Co LU 

Sutiw Rtf. Uew Baroei 


0737 


170370 


- .Set Sec A. 


- EquO 


Btot&ie. . . . 

Special Sib. 

liUnitMiul. . .. 

European Piratf.. 

AaierieM 

Pacific. 

Proomy 

Fixed TlrM_ 

hntferod Unkad Secv 
oepcsiL 


4)40 

36 40 
33 42 
52.0b 
3a 16 
4142 
1E97 
2201 

37 7) 
27 67 
3181 
15 ZD 
27 1) 


4569 

38-3? 
35 IB 
54 80 
JL75 
43 61 
13 fib 
23.17 
34 72 
29 1) 
3)49 
1601 
=8 56 


901 
+0 = 
*02 
-42 
-69 
*04 
+0 5 
+3 5 
+44 
•3 b 
-59 
-Ob 
-0.8 
+16 
*2 2 
-OB 
-L4 
+0 1 
■ ■ 
906 
+1.1 

90.1 
-05 
-05 
-0 1 
-02 


081-4408210 
-a* 

-090 
-L25 
-0 97 
-JL14 
-0 24 
-1.13 

r069 
-0 52 
-fl 67 
-025 
*0 01 


PaiAlcBtax 
Earoseon . 

Fixed imerosL. 
iropertT 

Bldg Society & Deo 


582 
41 0 
31 3 
544 
51 0 
Jbl 
364 
48.4 
Zb 9 
55.1 
4b 9 
651 
716 
718 


bl r 
431 
540 
W4 
53 b 
37 4 
30 Jl 
51 5 1 
28 3 
57 9 
49J 
685 
75.5 
755 


•Ob 
02 
-02 
-02 
-0 1 

*01 
+OB 
+1 0 
+10 
H32 


Mixed FranL 
Uh Ofduury Stan Fd 
Internal tonal Fund 
Pro Den i Fund 

Fned huerea Fata 
Itan 1 rated Sec Feta 
Dfpoui Fata 
NIMUUVn 

Managed Firad 
Eomlr Fund 
Inruiayl Fata 
Property Fata 
Fixed Infetra Fond 
tain linked Sec Fran 
DrpHii Fund 


76 8 
88 4 
bOb 
855 
81 9 
67 2 
928 

9701 
2102 5 
150 1 
*4*0 
4872 

b4 0 
324 4 


7=2 
1 15 
80b 
54b 
6)5 
b68 

67 ) 
738 

68 I 
654 
803 

808 
43 1 
63 8 
90 0 
Bb 2 
707 
47 7 

102 ! = 
2213 2 
158 0 
464 5 
512 9 
67 4 
331 5 


DbQ3b2Z20Q 


03 
-0 I 
-05 
•04 
*41 

*0 8 
-I 1 
-05 
-0 J 


-03 
-Ob 
*05 
-0 3 
-Ob 
-05 


-3 9| 
-IZ2 
+1 0 
-72 
-3 7 
-03 
*0 1 


I Norwich Union Ufe Insurance Soc. 


Midland Ufe Umlted 
Norvndi Kv Couiiwtul M. Sa^UJfllptyfl07WJ^ , W , 
AduciUanra+Fd . . 481 50 7 

Balanced Fd .. 60 0 U2 

ptfemtaFd . 64 2 67 5 

Start Ffl. . . 674 710 

OK Eqaity Fd 66 5 700 

rnrmuriaiulFd 48 4 51 5 

Money Marta Fd tfl 4 72 1 

Fixed iPtncfl Fd 62.2 65 J 

Pu fahmimn 955 100 6 

Pm Balanced JOB | }4h 

Pens Oefonhe .. ■ 1E1 7 117.6 

FmSbut •■WJ1 

PanUKEvUr H4 4 120 5 

PmlDtfnutUUl . 948 99B 

PrPvMopcy Marta. }»1 IWJ 

Pem Fi>ed iraerrvi 1118 117 7 

MEL Britannia Ask*4d LU 
Blllioa Court. Oorklag- V**7 
Captui Growth |109 3 

Managed tout* ...J102 9 
CjpGwibSerB .]9d 8 

MngdtacoBie5erB .11078 
ifadSrtwkt Im uhvn l 


Borings Mngd Ute 

FitfdiiyMivgtfLlfa. 

Coriivm Hngtf Lite . 
Hnamon Mngd Ute. • 
UfnSCOftUHfitopiUe . 
Perpetual Mngtf Ute. 
AflDaBBBUnBaia 
touifa VadrirL* 


1151 

108) 

948 

1U5 

136J1 
159 51 


*0.4 

-02 


*04 

-0) 

*09 

-02 


*09 

-05 


0JQ6BBOO77 

W 
ftf 
(tf 


Sarroy Stmt 
Itaitb+dUfr 
WKfa Pntfiu Fd 
MandgedFd 
UX Ord Sure Fd 
laierfultaul Fd 
EiirifawapFd 
hprta American Fd 

PjdficFd. 
PropevtyFtf 
Fixed lm Fd 
linlBataFtf. 
OepcKii Ftf 
UratHed 
WIiAProiJte Fd 
ManogedFa 
UK EitarrFd 
humutiuui Fd.. 
EirtpMfifd 
ftoritJ Amertcjd Fd 
Pacihr Fd 
Pro perl | Td 
Fixed rraFd 
tatlBatafd _ 
BMgSttDepFd 


Norwich M91 3MG 


87 J. 

84.9 
B7 8 
QQ4 

m* 

1064 
57 ) 
81) 


414 
844 
924 
957 
93 J 
112 5 
faO) 
856 


tel 

m 

itf 

tel 

itf 

(ii 

in 
tel 
i tf 
tel 


UaAt-Ubted Pfaf 
Allied Fund 414 9 4)6 7 

Ordinary Sture Fond 6161 MS 5 

iraerdjwai Fata 154 b . 1627 

Property Fund 2b)9 277 6 

Flvedlromu Fata 408 3 429 0 

Mev-UflfcetfSecFrtd 184.3 1993 

Depout Firad . =898 305.1 

tamdi Unity/tag 14 994.2b 

Prices taal Aufa 28 
Jmy lutatdwrt PUn, 

WiiD Pnrfm Fata . 227.99 134 72 

IpU Eoaity Firad. . 8305 87 42 

fattf Bead Find . 111510 12115 


125 03 
9J 70 
97 0b 
8= bl 
31 99 
91 fa* 

74 45 
83 7) 
116 40 
21084 

123 77 

17173 

154 58 
16)90 
14)9) 
11177 
152 64 
110)6 

155 55 
144 99 
1)7 91 
16199 


131 bl 
98 63 
20217 
8b 9ft 
8b Ji 
4*K 
78 37 
88.1) 
122 53 
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AbMfraECU. .TeSljffilT I 

»m.lcu C. B n.l | . T rt«i.< T ») l,td 


UANAGEO FUNDS MTU 
Priui ore hi pm n*% oHwrwfw Mcoud and ibow 
MpUUdSreiUiWPfeHirtfarloUS dOlUn VWt«. 
allow for 411 Durmg aap u i t i Price* of lortafe oofer 
MurjKi Dried pun trtiKl IQ UplUl uiH lk on 
(Jta b DKi/itwHn fear of UK laici. b Ppmur pren m p 

Jrav.ftuPUPI. 1 SlOTfeprruitein lftvar«teV i)Nf4M 
M t u p iw Bo ur o ji j UOFS lUrelinriJngi for Cofredhre 
Jnreiusm in Trmffrrife 1 5«uritlfd 1 Offread wtec 
laeMek jfi iflocww ricppi jgrm t caamihcioa 1 
Prf«ku 4if\ prlCf. 41 GuRnnn «0H. fSuverird * 
YWBefore Jewriu 1 Ei-uttfeKua HOnfe mMw 
la ttauLvMr tafet * YM rim auMdntW 

nffi of NAV Jicnufic. idea dhriM 
\*n Foods rat SIB mouthed. Tlw ri^Uoro oribortaro 
for line im Jtn Gnemoy JwHfd Sbtvkh 
C pintftmion froUid CMraf fljrt ef IrrUof Mr id 
Hjn* FlMdrial SuKroliioii CetanKftlM Jikto 
Cd rfnimUJ RrlJDnn Orpurtnuiil iMvitom MMuf 
Mouurrt Iftuvuuui^nH 
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FINANCIAL TIMES 


i WEEKEND AUGUST a», 'AUGUST 30 


IW2 


WORLD STOCK MARKETS 


US MARKETS 
(3 pm) __ 

August 2&~ ~ USS 

AAR top .12 U 

AMPtnc . 54*i 

AMR top. 551. 

ASA .J7M 

Abt»u Labs .... 30V 
Acme CfeveUnd ... 6% 
Advanced Micro.... 9>j 

Aetna Ufe.38% 

Affiliated PuM . ..II 

Aflac. 3112 

Abmanson (HF) ... lb 
JUrfadftOcBicaJ . 42% 
Afberto-Colver B ..24% 

Albertson'?.42 V 

Alcan Aluminum... 19M 

Ako Standard.34 V* 

Alexander & Ale* .25 
Alex & Baldwin . .22% 
Allegheny Power .. 48% 

Allied Signal.53m 

Alan dm 6 of An _ 6b 

Amax . IB 4 

Amdahl top.13% 

Amende Here ...44% 

Amer Brands .45V 

Amir Cyaiumid . 59% 
Amer El Power .... 32V 

Amer Express.21 

Amo-Genicom ....48% 
Anr&tfdqiQA— 43%ti 

AirwHonrePr.73% 

Amerlmmaumi .. 95% 

Anser Nall Lps. 41% 

Amer Stores.36% 

AmerT&T.42% 

AineritecA. 68V 

Ana Dept Stres ... 0.50 

Amrtefc Inc .15% 

Amoco.51 

Analog Devices.9% 

Aitheuser-Buseli.... 53 V 

Aon Co ip.45 

Apple Computer . .45m 

Archer Danlds.24% 

AritJa.10 lr* 

Arm co .6% 

Armstrong World . 30 % 

Asarco.26% 

Ashland Oil.23%«d 

Atlantic Richfield 113% 

Auto Data Pro.43% 

Autodesk.45% 

Avery Denn is on. ... 26Vd 

Avnet Inc.27 V 

Avon Products . 50% if 


* or - 


*V 

-% 

+V 

-V 

■ ■ ■ ■ 

-V 

-V 

* 

-V 

+% 

+v 

+> 

a 

* 
■•"V 
■ ■ ■ ■ 

+% 

+% 


+% 

iK 

+1% 

+V 

+V 

+V 

■Hi 

+% 

+% 

+V 

-5 

+% 

-% 

-% 

+i% 

+% 


-V 


BabncaCorp . . 
Baker Hughes Inc . 

Ball top. 

Bally. 

BoJtKuGas&EJ .. 

Banc One. 

Bandog. 

BankAmerica. 

Bank of Boston... 
Barit otNen Vo* .. 
Barters Trust NY . 
Barclays pk ADR 
Barnett Batts FTori.. 
Batik Mount Gold 
Bmdi&Min.. 

Baxter im I. 

Becton Dickinson. 

Bell Atlantic.. 

Bell Industries..... 

BellSaiiUi -.. 

BeloiAH)A. 

Beneficial Con? . 
Bethlehem Steel . 

Betz Labs. 

Beverly Enterprises 
Slack & Decker .. 

Block (K&R). 

Boeing.-. 

Bote Cascade .... 

Borden Inc.. 

Bowater Inc. 

Briggs & Stratton .. 

aw yj fry . p kl 

DlMEIfnjpDO 

Brit Airways ADR.. 

BPADR. 

Brit Steel ADR .... 

Brit Telecom. 

Broad Inc. 

BraoUpiUmiGas. 
Brown Forman B... 

Brown Group. 

Brown & Sharpe .. 
BrowningFems ... 

Bfwnrar .. 

Burlington Ntim ... 


" 2&* 


33% id 
.. 4.75 
. 22% 

. 43% 

. 70% 
43%nl 
21% 
.42% 

. 60% 

. 23%m 
35% 
.6% 
49%d 
.36% 

. 73V 
.48% 

. 10% 
.53% 
45% 
64%af 
. 11% 
52% 
.9 
I7i 



>1 

+;■ 

Hi 

■ ■ 

He 

■ ■ ■ ■ 

+% 


37% -V 

16 Hg 
27% 

19% +% 

43%N +% 
66% -% 
44% -V 
47* Hi 
10 

68% +% 
19% 

33% -% 

83% Hi 
25 +% 

5V 

22% He 
L3U Hi 
34% +V 


CBI Inds.27% -V 

CBS.195%* -#2% 

CMS Energy Corp .... 16 +V 

CNA Financial.88% +1% 

CPC International . 49% +% 

CSX.59%* -% 

Cabot top.50%rt +V 

Campbell Soup.36% +% 

CanPacific.13% -V 

Capful Cities ABC... 440% +< 

Capful Holdings.. 61%tf Ha 

Carlisle Cos. 41% 

CvoKnaPhr&Ll_51 % -% 

Carpenter Tech.45%* +% 

Carter Unto .... I 25 -HJ.13 

Caterpillar.48% 4-% 

Ceotel Corp .30% ~% 

CenterlorEnergy .. 16% +% 

Cemex Com .47% +% 

Ceolral &SW.29% -% 

Car id ian.15% -% 

Champion lull.24% +V 

Charming Shoppes.. 29% 

Chase Manhattan .. 23 -% 

Ctanical BkgCarp -.32% -% 

Chevron top.72% +% 

ChlqultaBrands. .. 17%* +% 

Chris-Craft.26% -V 

Chrysler.19% -% 

Chubb top.76 +2% 

Cigna top .50% -% 

DnclaMibcron.... I3%* 

Citicorp.. 17% +% 

ClarisLaulpment... 20% .+% 

aevldCliffs. 32%* +V 

Oorox.44% +% 

Coastal top.27%* >% 

Coca Cola.43% 4% 

Coca Cola Em.11% 

Colgate Palmolive .56 +1% 

Columbia Gas.17% -% 

Comcast Carp A .... 15%* . .. 

Commerce D Use.17 +-% 

Comm Satellite . .. 40V +% 

tonnomr Edison.. 23% -% 

Compaq Computer.. 30% +% 

Computer Ass lot... 13% +% 

Com outer Sdeoces 64 -% 

Conag ra.29 +V 

Cons Edison. 30 V 

Cons Frelghtways.. 12% 

Cons Nat Gas.44 % +% 

Cons Paper.41% -% 

Cons Rail. 7B%* +V 

Conti Bank Corp ... 16% -% 

Conti top.3l%* Hi 

Cooper Inds.46% -V 

Coors (Adolph).19 V* 4% 


28 


USS 


+ or - 


Coresutes Fim .. .48%* 

Coming Ik.. 

Crane. ...... 

Cray Research . . 
Owitot&S* .. 
Cummins Engine. 
Curtter-Wngttl .. 

Cypress Sen teond 

Cyprus Minerals. . 

DSC Commua . 

DQE . 

Dana Corp ........ 

Data General. ... 

Dayton Hudson .... 

Deere.. ..... ...... 

Otanafair&L . - 
Del La Air Lines... 

Deluxe top. 

Petrol L Edison. 

Dial Corp Del. 

DleboUlnc. 

DigILar Com on.... 

Digital Equipment . 

Dillard Dept Si.. 

Ohno (Wall). 

Dole Food Inc. 

Dominion Res—. 
DondterfHB&Saas . 

Dover Carp. 

Dow Chemicals.. . 

Dow Jones . 

Drava Corp. 

Dresser. 

Dreyfus Corp. 

Duke Powre. 

Dun&Bradstreet.. 

Oa Pont. 

EG &G Corp. 

E-Systems. 

Eastern Emerprisa. 
Eastman Kodak.... 

Eaton Cora. 

Be Win Inc. 

Emerson Electric . 
Engdbard Corp. ., 

Enron Corp. 

Ensredt top. 

Entergy Carp. 

Ethyl Corp. 

Exxon.-. 

FMCCorp 

FPL Group.. 

Fedders top -.4.12 

Federal Express... 

Federal Mogul ... 

Fed Fiat Mige.... 

Federal Paper Bid . 
Fleldcrest Cannon 

HnalKA. 

Fbu Bart Systems ., 

First Chicago.31% 

First F* Bancorp.... 35% 
First Interstate ....37 
First Mississippi... 9% 
First Union Rtty.... 8% 

Fleet Flnl Grp.27%* 

Fleetwood Enterpr.. 30% 
Fleming Cos Oklah 32%* 
Florida Progress ... 32% 

Fluor top..40V 

Food Lion A.10% 

Food Uon B.10% 

FardMotor .40% 

Fonor Wheeler.27 

Freeport McMoran.. 19% 
FirtAiDWtonCte . r. 68 

GATXCorp.26% 

GEICOCorp.56% 

GTE Corp. 34%* 

Gallagher (AJ).26% 

Gannett.46% 

Gap Inc Del.33% 

Genrarp.12V 

GeoAofilmmtart-... 28% 

Gendnenta.24% 

Gen Dynamics.76% 

Gen Electric.73% 

Gen Mills.69 

Gen Motors.33%* 

Gen Motors E.28%* 

Gea Motors H.23%* 

Gen Public Utilll... 27 
Gea Reinsurance.... 90% 

Gen Signal.56% 

Genuine Parts.30 

Georgia Pac.55 V 

Gerber Products.... 65% 

Gillette.55% 

Gian ADR.28% 

Golden West Flnl ... 41% 

Goodrich (BF1.42% 

Goodyear Tire.63% 

Grace (WAR).36% 

Grainger (WW).46% 

Great Ail Pac Tea . . 27 
Great Western Flvl — 15% 

Grow Group.12% 

GnmunaflOom.21% 

Gulf States UK.15 V 


• ■ ■ 

■ ■ ■ ■ 


Halliburton. 

Hanna <M A). 

Hanrischfeger. 

Harr* Carp.. 

Haraco Corp. 

Hartman.. 

Hasbro.. 

Heda Mining. 

Heinz (HJ). 

Hdmerkb&Payne .. 

derails. 

Hershey Foods. 

Hewlett Packard... 

Niton Hotels. 

Hitachi ADR.. 

Home Depot. 

B omestak e . 

Honeywell.. 

HormelCGeo). 

Household Inti. 

Houston Inds. 

Humana. 

P Tlmbsiaod. 

ITT Corn. 

fffinals rawer. 

II Inals Tool. 

Cl ADR. 

bntoora Group . 

NCO. 

ngenoll Rand..... 

aland Steel. 

Abel top. 

Intergraph .. 

(ntenake. 

BM.. 

ntl Flav & Fr. 

ntl Mnltifoods .... 

Inti Paper.. 

Interpublic .. 

nterTAN. 


James RhrerVa... 
Jefferson PMot... 
Johnson Controls 
Jdmni&Jtfwson. 

K Mart. 

Kellogg. 

Kmnameut_ 

Ken^-McGee. 

KeyCorp.. 


34 %* 
26% 
18% 
29% 
29% 
5% 
30% 

b 

54% 

42%* 

55% 

44% 

64% 

52%* 

!3% 

65%* 

20% 

50% 

44% 

21V 

23% 

66% 

21% 

60% 

84%* 

35% 

Wi 

14% 

5.62 

10^ 
25% 
62 %* 
31V* 
12% 

19% 

39% 

38% 

50 

23% 

66%* 

26% 

44% 

32 


3 

+?» 

H* 

-% 

+% 

+ J» 

+% 

+% 


Hi 

+% 

+% 


5 

+% 

+ 5* 

+v 

■ ■ ■ ■ 

a 
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+ WT - 


Kimberly-Clark54% 

King World Prods...24% 

Kibght-RWder . .60% 

Kroger .11% 

LSI Logic . 

LeggetA Platt __ 

Leucadla Natl — 64 +% 

Lilly lEll)..65% -% 

Limited Inc --22 -% 

UN Broadcasting, 67% -% 

Liocoln Nat. 62% +% 

Utioc.44% -% 

Ludalbonm.37 -% 

Lockheed Corp.. . . 46%* -% 

Loews Corp.115% 

Lone Star. 2.87 40.] 

Looghiaodllaht... 25% -4% 

Loogs Dnig Sum .. 36%* -% 
Loral Corporation . 37%* 4% 
LousDewCorp _. 16% 

Loablona Land.38%* +1 

LouisUna Pacific -45% +% 

iWsCoInc.18% +% 

LubrUol.62% -% 

MACofiunlnc.4 62 -0.: 

MCI Common.32% 4% 

MxFrepIsBag* — 10 

Manor Care. 20 -% 

MaitvIHe Corp 

Mapco Inc. 

Marlon Morrell .„ 

Marriott. 

Hart&Metjmi.. 

Martin MartatU.. 

Masco Corp.. 

Massmotoal Corp 

Mallei Ik. 

Mans Energy .... 

May Dept St. 

Maytag Corp. 

Mctow Cellular.... 2S -% 

McDermott.21 +% 

McDonalds.- .. 42V* -% 

McDonnell Douglas . 40% +% 

McGraw fffff.5B%* -V 

McKesson Corp.37* +% 

Mead Corp.38% -% 

Medtronic.83 4-% 

Mel too Bk.41% 

Melville Corp.48% 4% 

Mentor Graphics .8 +-% 

Mercantile Stores . 32%* -% 

Merck Inc.49 -V 

Meredith top.25V* .... 

Merrill Lynch.49% 

Mesa Inc.9% +1 

Microsoft.74 +% 

Mllllpore.28% 

MlneSafvtymipl ... 43% 
Minnesota Mine ... 98 %* +% 

Mltdlcll Energy.... 16% 

Mobil Corp.64% -»■% 

Molexlnc.32% +% 

Monarch MacMoof.. 9% 

Monsanto.53% -% 

Morgan CJP1.59 V 

Morgan Stanley.... 
Morrisocf-Knuosen 

Morton Inti . 

Motorola Inc.. 

Hnltlmedla Inc .... 

Murphy Oil. 


'28% 

.21% 


7% 
58%* 
13%* 
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Prtmcrlca . 

Procter & Gamble - 
Promus Cos Inc . . 
Provident Ufe B .. 
PwbServE&G . . 
Puget Son* pact- . 

Quaker Oats._. ... 

Quanex Corp . 

QtUAUra Cbantcal . 

RJR Nabhco. 

Ralston Purina .... 
EtartfegamnADR ... 
Raydrem top . . 

Raytheon. 

ReetofclPtl . 

Reynolds Aftyn A... 
RornoWi Metals . 

RHe Aid Corp. 

Auduraj Services. 
Rochester GasBiEI 

Rockwell InU . 

Rohm & Haas.. . 
Rohr Industries.... 

Rollins Inc. 

Rouse . 

Rowan . ....... 

Royal Dutch . 

Rubbermaid. 

Ruddle k . 

Russell top. 

Ryder System. 

RynterCb. 

SPS Technology ... 

Safeco Corp. 

Sjfety-KJeeo. 

StPaol'sto. 

Salomon Inc........ 

San Diego Gos&El . 
Santa FeS Pac .... 

Sara Ue top. 

Sate-: 

Schlnmberger. 

Scientific Atlanta 

Scripps-Roward .. 

Sea Containers. 

Seagate Tech. 

Seagram. 

SeikdPower. 


.40* -% 

.33%* +% 
.21% 


Nacoo Juds. 

Nalco Chemical ... 

Nashua Carp. 

NationsBank. 

Natl City Carp .... 
Natl letergroup ... 
Natl Mtdkal Em.... 
NatlSo*ca*Kton . 
Natl Service Ind... 

Nat West Bank. 

Navistar bit. 

N8D Bancorp. 

Network Systems . 
Neutrogena Corp.. 
New England Elec... 
KY State EI&Gas... 

NY Times A. 

N&rmot rt Mining.. 

Nlag Mohawk. 

Nkor Inc.. 

NlkcB. 

NLIodastries. 

NoWe Affiliates... 

Nordstrom. 

Norfolk Southern. 

Northeast UU1. 

NthfiState Power.. 

Northrop. 

N oi w es t Corn. 

Novo Inds ADR . 
NynexCorp. 

OecMental Pet. 

Ogden top. 

Ohio Casually... 

Ohio Edboff. 

Olio Corp 

OavdconGiagilBC.... 

Oimklnc. 

Oracle Systems. 

Oryx Energy Co. 

Oshkosh O'gosh A .... 
Outboard Marine.. 

Overseas Ship. 

Owens Coming. 


PHH Group.35% 

PNC Financial.49% 

PPG Industries.60% 

PS1 Hldgs.18V 

Paocarlnc.52%* 

Paclflcorp.22% 

Pac Enterprises.19% 

Pac Gas d Elect.32% 

Pac Telecom.24% 

Pac Totals.43% 

PalneWebber.20% 

Panhandle Eastern.. 18% 
Paramoam Qmm... 43% 

Parker Drilling.5% 

Parker Hannif In.... 29% 

Penn Central.19% 

Penney (JO.68% 

PeniBylPwrdU .... 27% 

Pemuoll.. 53* 

People's Energy .... 29% 

PepsiCo..38 

Perkin Elmer.31* 

Petrie Stores.. 24% 

Pflrer.78% 

Phelps Dodge.48% 

Phlladei Elec ... 26* 

- Morris.81% 

is Pet.27% 

PhllllpsrVan Hsu .. 23% 
Pinnacle Wat Cap. 19% 
Pioneer HI Bred .... 26% 

Pitney Bowes.33%* 

Plltstofi.13% 

Polaroid .31 %* 

PoHcarMgtSys.69% 

Potlatch top.43% 

Potomac El Pwr ... 26%* 

Praxair.16% 

Premier Indl -.33V 

Price Go.33 

Prlmaric Corp.10% 


+% 


-% 


+% 


-% 


+% 

Hi’ 
■■ ■ ■ 

+V 

+% 

+1 

+1% 
■ ■ ■ ■ 

+% 

■ ■ ■ ■ 

a 

a 

+1% 

+% 

■ ■ 

+% 


SeguaA. 

Service Corp lot.... 
Serrlcv Master ..... 
Shared Medical ... 

Shell Trans. 

Sherwln Williams . 

Shoney's lnc. 

Sigma Aldrich. 

Skyline Corp. 

Smith lull . 

SmKline Bdtm A. 

SBdfflseBdwiEgDtS 
Snap-On-Tools— 

Sonat . 

Sanoco Products... 

Sony Corp ADR. 

Southdown. 

Southern Go. 

SarttehroEagTd — 
SoethwestAirlines .. 
Southwestern BelJ... 

Spring Inds . 

Sprint top. 

Stand Brads Point.. 
Standard Products ... 

Stanley Works. 

Storage Tedutol — 
Stratus Computer.. 

Sim Company. 

Sunds tran d. 

Son Microsystems 
Sonrtkne Mining... 

Suntrost. 

Supervalu. 

SyotevGorp. 

Sy« Corp. 

TJX to Inc. 

TRW Ik. 

Tjfflbrands. 

Tandem Gom peters. 

Tandy Caro .. 

Tukcraoly. 

Telecom Corp. 

Tetedyiw. 

Telmex ADR. 

Temple Inland. 

Tenneco . 

TnoroPet .. 

Texaco. 

Texas Instruments 

Texas Utilities. 

Textron. 

Thlafcal. 

Thomas & Betts... 

Tidewater. 

Time Warner. 

TTmef-MIrror .. 

Timken. 

Torchmark. 

Tosco top. 

Total PeiN Am. 

Toys R Us. 

Transamertea. 

Trainee Energy.... 

Travelers Corp. 

Tribune. 

Tri Continental.... 

Trinity Ik Del. 

TRINOVA Corp ... 

Triton Energy. 

Tyco Lab? .. 

Tvter 

Tyson Foods. 

DAL Corp. 

USGCorp.. 

UST Ik. 

USX Marathon... 
USX-USSteel .... 
Unilever NV 
Union Camp 

Union Carbide. 

Union Electric. 

Untof Pacific. 

Unisys Corn. 

USA1R Group . 

USF&Gtop. 

US Home. 

US Ufe. 

US Shoe. 

US Surgical 

US Trust. 

US West. 

United Technology... 

Unocal Corp.. 

Upjohn. 


■ ■■■■*■■■ 






VFtop. 

Valero Energy. 

Var Ian Assodaies 

Vor I ty top. 

Vonatto .. 

Vulcan Materials 


Wachovia. 

WainocoOII . 

Walgreen .. 

Wal-Mart Stores.. 

Wang Labs 8. 

Warner-Lambert.. 


40% 

47% 

33% 

27%* 

27% 

27% 

54% 

13% 

10%* 

32 

44% 

27% 

41%M 

51% 

21% 

59% 

24% 

25% 

52% 

10% 

30% 

12% 

7 

90% 

31% 

16% 

33% 

?£- 

ai 

27% 

Wt 

24% 

11% 

55%* 

47 

58% 

68 

26%* 

36* 

45* 

18 

13% 

28 %* 

19%* 

41%* 

37% 

17% 

29% 

20 

55% 

28%* 

Ills 

48* 
16% ■ 
9V 
44% 
40V 
31* 
42V* 

ss- 

S5L 

66% 

41% 

23 

1.L2 

.28% 

38% 

.26% 

42% 

i32V* 

26% 

0.ffl 

39* 

25%* 

28% 

24% 

21% 

54 
61% 
10% 
23% 

ri^ 

20 

45% 

47%* 

l 7 ^ 

65V 

38% 

43 V 
37 
16* 

65 

18 

103% 

32%* 

27%* 

46% 

20V 

» - 

41%* 

27% 

31% 

21% 

36% 

34V 

4.75 

20V* 

103% 

125 

31% 

18V 

26% 

112 

44% 

13% 

37% 

51% 

9 

13 

I 1 * 1 

49 

10% 

76 %* 

47% 

38% 

55 %* 
28 
33% 

47V 

23% 

35% 

19 

33V 

42%* 

» 

38% 

d 

65% 


-V 

H. 

+% 

• ■ ■ ■ 

-V 

-% 

■ ■ ■ ■ 

-V 

■ ■ ■ ■ 

'i 

+% 

■ ■ ■ ■ 

-N 

+v 

a 

+% 

+v 

Sl3 

*• 

A 

+ V 

■ ■ ■ ■ 

3 


3 

+% 

■ ■ ■ ■ 

-i 

+% 

■ ■ ■ ■ 

■ ■ ■ ■ 

-V 

+v 

■ ■ ■ 

-V 

■ ■ ■ ■ 

a 

+% 

■ ■ ■ ■ 

-% 

“% 


-V 

-V 

a 

-v 

■ ■ ■ ■ 

-»2 

a 

■ ■ ■ ■ 

+«a 

■ ■ ■ ■ 

+3 


+■1 

3 

+v 

-V 

a 

'1% 

+v 

% 

a 

+v 


+2V 

-% 

■ • ■ ■ 

“V 

40^5 

♦V 

+% 

+% 

+% 

+% 

a." 

+% 

-% 

■ ■ ■ ■ 

+v 

+% 

a 


a 

Hi 

-% 

+V 

-HMJ 

40.13 

-V 
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Wafctegt to light._ 
Washfngt Post 8... 
Wosu Mg will Inc. . 
Watkiro-JoimMn 
Weh Markets .... 
WeHoome ADR. . 
wens Fargo. .. 

Wendy's mu. 

West N Amer ka,.. 
WesternPubl... 
West income El - 

Westvaco. 

Weyerh ae u s er ., , 

Whirlpool . 

Whitman . 

Willamette Ind -.. 

Williams Ck . 

WlMiOftfc Stores „ 
WtawtoEhc Pwr... 

Wortworth. 

Worthington ind.. 
WrfgfcyCWKOJr. . . 


Xerox 


30% 

227% 

33V 

9% 

24% 

16 

69% 

11% 

387 

18% 

16V 

35% 

33% 

35%* 

12% 

34%* 

J3%* 

50% 

27% 

30 

22V* 

94% 

75V 


VrilowFreightSyft .... 25% 

Zenith ElectronLcs 6% 
Zero Co..12V 


4-V 

+1 

+% 
—V 
4-V 
-V 
"V 
40.25 
-% 
+V 
• ■ ■ ■ 
-V 
4-% 

-V 

4-% 

+% 

+% 

-% 

-% 

4% 

H% 

-% 

H* 


Ha 
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(3 pm) 
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Abhlbl.. 

Agaico Eagle- 

Air Canada. 

Alberta Energy ... 
AJberta Hal Gas ., 
Alcan Alirnilawn ., 
Amer Barrldr Res 

BCE Ik. 

Bart of Montreal... 
Sank Nova Scotia.. 
Bombardier B ... , 

Bow Valley. 

8P Canada Res.. 

Sranutea. 

Brecon A.. 

Breakwater Res .. 
Brit ColombU Tri... 

Brtmoor Inc. 

CAE Ind. 

CT Financial. 

Camfalor. 

Cambridge Shop C . 

Camera. 

Can Invp Bank. 

Can Occidental .... 

Can Pacific. 

Can Tire A. 

Can Utilities A. .. 

CanFor.—. 

Central Capital.... 
Qneptex Odeon.... 

CamtoKo . 

Consumers Pack.. 

Coscan Der. 

CrtranX. 

Denison Mines A .. 

Dofasra. 

DomlokHi Textile. 

Domtar. 

Do Pont Can A . ... 
Echo Boy Mines.. 

Emco. 

FPIUd. 

Four Season Hotels.... 

Galactic Res. 

GendisIndsA. 

Golf Canada Res... 
Hawker Sidd Can . 
HecsInU Bancorp... 

HrtJlngerlK. 

Honham top. 

Hudson's Bay Co,. 

ImasGD. 

Imperial Oil 

Inra. 

Int Murex Tech ... 

Interim Pipe. 

Jaimock. 

JCfreMteonMJnQ .. 

Labatt. 

Lac Minerals. 

Laldiaw Trans A... 
Laldlaw Trans B .. 

Laurentlao. 

Lawson Maidon A... 

Loblaw Comp. 

Maclean Hunter.. 
MaemillaoBloedri. 
Magna Inti A. 
Maple Leaf Fds ... 
Maritime rgrapfa 
Metall Mining ... 

M Ionova _ 

Mliel Corp. 

MolsontoA .... 

Moore top . 

NaU Bk Canada .... 
NaUSea Products... 

Noma Ind A. 

Noronda Mines.... 

Noroen Energy. 

Northern Telecom 

Nora. 

Nowsco Well Sen _ 
HumacOH&Gas.... 

Ostiawa A.. 

PWACorp. 

Pagurian A.. 

Pan Can Pet. 

Placw Dome. 

Power Corp.. 

Quebec Tele. 

Rainer Oil 
ReedSterfme 

RepapEnt.. 

RlaAJgom . 

Roy* Bite Canada .... 

Royal Trust .. 

St Laurence Gem A _ „ 

Sceptre Res. 

Scons Hosp ......... 

Seagram. 

Sears Canada Jrc . 
SheH Canada A ,... 
SHLSystemhotoe 

Southam. 

SparAeromoe. 

5 telco A. 

Teck Corp B. 

Thomson Coro .... 
Toronto Dom Bk... 
Total Pet N Am.. . 

TraitsalU. 

Tram Can Pipe. 

Trinuc .... 

TrixecA . 

United Dominion .. 

UnHa. 

Westraast Enemy . 
Weston (GeorgaT.. 
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INDICES 


nKra ■ wim 

DOW JONES Aug Aug Aug 

27 26 25 

Aug 

24 

1992 

Since compilation 

HIGH LOW 

HIGH LOW 

Intatnob 325464 324681 323222 322a L7 

Him Bonds m03 101.93 10224 10227 

Tram 121L40 1204.40 1216.47 1217.B1 

UUntta 218-14 21639 217 76 21832 

341121 317241 

0 /6) (2/U 

m.41 98.41 

aa/a am 

146766 1204.40 

QO/2) (26/83 

22539 200.74 

O/U (B/4) 

34D21 4L22 

m w 

iinmu 

153201 1232 

US w 

(2/1/909 (8/4/32) 

DJ tedL Day'i^i 

3285.71 (326140 Low 3237.0C 
H\$ 32710213250 051 Low 3W 

0217.09) ntaorctkalM 
1631 (3225.47) (Acbulfi 


Composite t 

Mntrlah 

Ftaaactel 

41353 41351 41161 410.72 

485.97 48600 46331 48229 

35.04 34 80 3438 34 65 

42509 

(3/8) 

49931 

0 /8) 

36.66 

(3/8) 

394.50 

<8/4* 

470 91 
(8/41 
32.40 
(8/4) 

425.09 

m 

0/8/92) 

4.40 

•w 

(21/6/32) 

8 64 

0/10/741 

NYSE Compodte 

227 73 227.48 226.47 22634 

233.66 

217 92 

233.66 

4.46 



(3/8) 

tw 

PW92) 

(25/4/42) 

Aim NkL Value 

38LOO 379.65 37932 380.90 

418 99 

37434 

418.99 

2931 



(12/2) 

(26/6) 

(12/2/92) 

19/12X72) 

NASDAQ Composite 

563.27 55630 55422 55539 

644.92 

547.84 

644.92 

5437 



02 /2) 

(26/6) 

(12/2/92) 

01/1V72) 


Oow HduStrUd Dtv Yield 

Aug 21 

Aug 14 

Aug 7 

year ago (appro*.] 

3.17 

311 

312 

301 


Aug 26 

Aug 19 

Aug 12 

year ago (approx.) 

S & P Indotrial dn. yleU 

264 

zta 

232 

2.63 

SAP Ml. P/E ratio 

27 IB 

29.0b 

29 00 

2L71 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Slocks Closing Change 
Thursday haded price on day 

FmiQifc IMOO E% 4- % 

Gea Hours 3^16300 33V - % 

Pb Marrh 2,124.300 81V % 

RJ Nabisco 1,929.200 B% 4- V 

HOHtap 1,895.000 20 .... 

Tdrim LB94J00 45% i- V 

Walt Dimy 1817,400 34% 4 % 

RzUWrt L616JOO 44% 4 1% 

Fori L482500 40% - % 

Home Depot L406.100 52V + 1% 


t Volume 


Aug 27 


MiHfons 
Aug 26 


Aug 25 


New York SE 175.549 L7L840 201620 

Ano 12.510 9591 10.235 

NASDAQ 155.488 145.469 152.406 


NYSE 

teaes Trad* 


FoJh 

Unchanged 
NfwHi*ii 
New Lorwi 


2317 

im 

677 

571 

46 

21 


2.304 

LOOT 

715 

587 

2b 

29 


2J25 

736 

909 

600 

26 

62 


CANADA 

TORONTO 


Aug 

27 


Aug 

26 


Aug 

25 


Aug 

24 


1992 


HIGH 


LOW 


Metals & Illnerah 
CHvoute 


2969 71 295L96 295224 294604 J238.B7I16/1] 28Z8Jb(B/4l 

339260 3383.00 3375.82 3380 79 3666 00 (lVl) 3318.10 W) 


172704 COW 


UONIBEAL Pbrtfrila 1776 41 1773J4 1764.70 1772.92 W37 J9 CJ6fU ______ 

BSe^aSSsSafrBEftaSdiilOOScwTyYS^AJrtomSoit^SO^sSidaiSaridSiSrTpIa^^" 
Toronto Composite and Metals—1000 Toronto Indices based 1975 and Montreal portfolio 4/1/ 
83. t Exclwdlngjbomh.t hriustrlaL plus UUlKJcs. Fliuncialand Transportation, te) dosed (ui 
Unavailable. 6 The DJ lodl. Index theoretical day's bight and lows are the averages of the highest 

and lowest pvlcm readied during the day by each slock; whereas the actual day's nlgtts and tows 

(supplied by Tdefcurs) represent the highest and lowest values that Uk index has readied during the 
day fThe figures In brackets ore previous day’s). 


Aug Aug Aug Aug 
28 27 26 25 

1992 

HIGH 

LOW 

AUSTRALIA 

APOrtnarhs (1/1/818 15539 15433 15344 15174 

AIIMinmfUl/aa 6826 0737 6649 6569 

1684-50(22/51 

726J0G/7) 

1517.40 asm 
6649005/81 

AUSTRIA 

Dvflt AUei 00/12/84) 300 13 301 77 298 49 29818 

Traded tedn (2/1/9U 71736 71662 705Ji 702.97 

45857(24/2) 
1099.43 (24)21 

29L41U3/8) 

6819603/9 

BB fifljg 

8020*1/1/91) 106213 105904 1056.47 106842 

2235.4012)61 

105647 OA 

DENMARK 

Cnwtwrn SE 0/1/83) 279.72 3003 279 ZL 3057 

36529 aS/U 

27921 06/0 

MDfton/(2V22ffQ) 57(8 567.7 5593 5798 

93590040 

559JO aw 

FRANCE 

CKC Geenl DU12IB2) 466 51 46495 464.90 46938 

CAC 40 01/12/87) 168753 1687 56 166780 166772 

555.93(125) 

28774901/5) 

46490(26/0 
1667 72(25/8) 

GERMANY 

FAZAkum 01/1258) 59385 59622 582J4 58301 

Gremrztank (1/1253) 1676.40 1684 70 164170 1643 90 

DAX 00/1387) 2516.47 15U42 14733 1468 91 

72526 06/5) 
204380(25/5) 
181157(25/5) 

S82J4126/0 
164270 QW 
146891(25/0 

KONG KONG 

Itoq Sero Ban* Ul/7/64) 5628 j60 5460.72 547881 529L* 

6162J3 (16/7) 

430L78G71) 

IRELASID 

ISEQ Oieral (4/1/88) 121965 1214 G2 12G&18 121601 

146957 mm 

120818(2618) 

ITALY 

BaiutoiUQ972) 393 60 39329 39410 394.93 

MIB Grand (2/1/92) 772.0 77L0 7730 774.0 

55L59C6/2) 
108600 (5)2) 

39329(27/8) 

77100(27181 

JAPAN 

nw (U/SV49) 179700 L7S60Q 165*165 16380.77 

rrtfO SE rfep a) '4/1/68) 1379.97 1340.45 1Z77J8 127634 

2nd SKlkn (4/1/68) 1760J8 171022 167426 166419 

2380118 WD ; 
176343 E6JL 
2459 8516/11 

14AN 41 (1810 
118250 008) 
1502.77 04)0 

MALAYSIA 

KLSE OMPOfate (4/4/86) 574 73 56736 58951 504.18 

61906(20/2) 

54663 (14/1) 

NETHERLANDS 

CBS lURMJGKtEM 1983) 3SU 2838 2798 277.7 

CSS AO to (EM 19831 1928 1938 19U 189.7 

31490(9/6) 
21550 (26/9 

27400 WU 
189.70 

NORWAY 

Oslo SE On* (2/1/8* 59649 59966 54771 53243 

772 74 099 

532.43 05/9 

FMUPPINES 

AWa toM (2/1/89 130677 142631 1454 49 1440 45 

1580.95 GW 

108301(17)3) 

OW7S 365 57 365 97 367 74 360 25 

416.99 <21/U 

354l5a9/Q 

SOOTH AFRICA 

JSE Gold <28/9/781 935 04 933 0 929 0 9290 

JSE tatadria) Q8/9/76 4054J14 40580 *250 4Q3I0 

1327.00 QUU 
468900(4/61 

929.00 ras 
39n»u4rii 

SOOTH KOREA** 

tore Cm Ej. 5L8-56 52061 51387 494 50 

6914818 fj 

459.07 121/81 

BbMriSEtmUfflS HE 61 20646 203 76 20666 

26651(28/2) 

203 76 (2618) 

ASaraSSn 6BUU3J7) 78000 18690 75130 732J0 

1014MIIW 

73230(25/8) 

SWITZERLAND M 

SRta Bert Ml UU12/58) 817.5 8Lb4 80L6 803 3 

SB£G«aJCl/4/87) 6091 6072 5764 9988 

84340(11/51 
682.30 1)1/5 

74850 WU 
99640 06/8) 

ZMAMPria OffitAU 385245 380047 5793 03 381&J8 

53*163 (30/D 

373346 G3ty& 

THAR AND 

BjpT* 9FII3QW79 75326 74904 75285 7M48 

832J9 (7/41 

667 84(195) 

WORLD 

lU^ C*PUI bXHl/I/7®CO 5061* 5003 <8937 4918 

54110 Hi U 

46/ 50 <8M) 

toiTfV-lOQBMfla 81003 810 73 79563 793 32 

97b 55<2M) 

793 32CW 
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AUSTRIA 


Apg«* 29 


Stir 


+ or- 


AustrUn Airlines .. 
Creditanstalt Pf.. 

EA General. 

EVN ... «■■■■■ 

Jimatxuizlaoer...., 

OeMv... 

PwCmoosw Zement 
Radn Hertidltb 
Reknlnghaus Brae 
Steyr Daimler. ... 
Vritsdier Magnesli 
Vertmnd (Brf A .... 

Wlenerberger- 

Z-Laenderiunk ,. 


. 1.750 +30 

. 3&1 -H 
.2.430 -20 

. 7ll +11 
* 16.000 ... 
. 614 +7 

. 1,125 *5 

.422 +1 

. LIDO -40 
. L74 +7 

.315 -5 

.416 -3 

. 3,285 -75 

. 9bs -90 


8ELGIUM/LUXEMB0URG 


28 


Frs. 


AG Group. 

Arbed. 

BBL... 

Bank hftlaLux.... 
Bang 6ert Ux Pts . 

Barra.—.. 

Befcaevt... 

CBRCJment. 

CMB. 

. 

Cock erf 11 Prfw . 

Colroyt ... 

Deftola FrsUOfl ... 

Electrabri. 

EIoetrabriAFVl.. 
Etectraflna ACT... 

GBL ... 

GBLAFV1. 

GIB Group .. 

GJB Group AFV.. 

Gechem . 

Gewrale Bonqne .. 
Gen BaaQtjfAFVl 

Geraert. 

Glaverbei. 

Kredtetbaak. 

KredletbankAFV. 
Pan Holding Lax.. 

Petrofbia .. 

Pmrerfln. 

PowerflaAFV. 

Royale Brige. 

RwafefetactfYI_ 

SocGenBeige. 

Sac Gea Beige AFV 

Sofbu. 

Sotvay .. 

Teavenderlo. 

Tractebri.. 
Tractebel AFV1 
UCB... 

Union Minlere. 






1,685 
3,180 
3.150 
LL500 
II 650 
1.644 
MM 0 
7.830 

1.775 
4.250 
137 
4,420 
L490 

4.775 
4,610 
2.050 
2,550 
2350 
UJ28 
1,274 
2>0 
6*560 
6,310 
6,100 
3.560 
4,625 
4.545 
12,000 
8.640 
2.100 
2,025 
3395 
3^380 
1,865 
1,785 
10,100 
U.700 
5.4bO 
7.320 
7 060 
2b,475 
ubio 


45 

-70 

-5 


190 
-35 
—130 
• ■ ■ 
+70 
+28 
-10 
-20 
+45 
-10 
■ ■ ■ • 
-IS 
42 
+11 
+U0 
+70 
+10 

+25 


-120 
-10 
■ ■ ■ ■ 
+75 
-20 
mwmm 
-60 
+120 
-50 
HO 
-20 
■ ■ ■ 

+125 

-15 


DENMARK 

Anflust 28 _ Kr 

BiiUra Hokffag Reg ..365 

Blkuhen. 215 

Carlsberg A.265 

0/51912 A.79.000 

Dan I sea ........... .. 663 

Den Danske Sank .... 232.50 

East Asiatic.78 

FLS Ind B.435 jt 

Great Nordic.270 

KafifiatfMpA ...- LOW 

Hafnla Hldgs B.6170# 

1S5 loti Serv B.900 

Jyske Bonk Reg ... 251 

LaorltzenUl B.L700 

NKTA/S.205 

Novo Nord B.512.72 

Soph us Beread B.. 1.870 

Superios.330 

TopDaomart. _680 

UnldanmarkA.138 


+ ur - 


44 

43 

-4 

+2.000 

-2 

-4.10 


-5 

-1 

45 m 

-0.28 

-10 

+10 

■■ ■ H 


FINLAND 


August 28 


Mka 


+ W- 






Anser 
Cultor 

EitwR. 

Huktamakl 1 Free 

KOP ■■ . wm ,..,.. 

KoneB Free. 

Kymnvene. 

Metre B Free... 
Nokia Pref Free 
Pohjola B Free. 
Repola (Free).. 
Stockmann B ... 
Tampella Free.. 
Unites Bk C Free . 


60 

49 

12.60 

113 
680 
348 
52 
49 
46 

21.10 

24 

114 
9 

360 


+1 

42 

40 10 
44 

4040 

+3 

40.50 

+1 

+1 

40.10 

-1 

-3 

■ ■ ■■ 

40,40 




August 28 


Fr»- 


+ pr - 


AGF.-. 

Accor. 

Air Lkniide 
Alcatel AJtthon 
Auv 11 Edtrepr ... 

Axa. 

BIC . 

BSN. 

BNP Cert Imr.... 
BancafreCle ... 
Bongraln. 

fip?-- 

CanaH-. 

Cap Gemini S ... 


...389 

44 

-540 

-26 

...779 

+13 

,. 610 

*5 

..620 


.. 726 

+7 

.. 770 

+20 

... 951 

+6 

... 327 

+7 

... 297 

-UO 

. . 3.0 BO 

■ ■■■ 

... 516 

-2 

...949 

-3 

... U.94 

+18 

. 184.10 

-6 JO 


FRANCE fewMwed) 

2D Frs, ~ 

CornavdnietalbON .. 1 77 90 

Carrel O u r.2.382 

Casino .138 

Cetetem . ■ •■■■p 712 

dmgeurs.1,130 

Cfab Mefltwranro.. 428.80 
Coglfl.294 

ii? 

CrFonc France _740 

CredLywttCti.499.40 

Credit Natlonafe .. 865 

Damort.3,150 

Doeksde France ,. M 399 
DoHfusMIegCle .. 309.50 

EBF .81C^ 

EauxCreGenl.2,092 

Ecu..387 

Elf Aquitaine.318.80 

Elf AevitaiM tens.... 215 

EirSonofl .993 

EridanU B-Sijr .... 622 
ErMoriaB-tea ..451 

Ess! lor lot . 390 30 

Ete* .......... ._.... 1.715 

Eurafrance . L145 

EuroRSCG .557 

Euro Disney.7235 

Flmxtel ... 96 

Fooc Lyonrafa.585 

ftwuCet Auv.3,250 

CTM-Entrepose.... 361 
G*. Lafayette ..... 2.002 
GaumootCSocN)... 440 
Geophytiqtie.,^^... 690 

Kamtte...110 

Havas.455 

I metal . 302 

fawn de France ..... 743 

timnobanque. 560 ^ 

tmmobPheoU. 106 30 

faftcrball..384 

Intertechnlque .'... 641 

LVMH.3*35 

Lafarge Coppee.275.50 

L'Oreal..913 

Legrand ..4 175 

Legrls.26 7 

LnaCuDmei ...505 

Matra .175 30 

MkheilnB.185 _ 

Moulinex.118.30 

Navigation Mlzte . 810 

Nord ut.115 

Orsan...153.10 

Paribas.276.90 

Paris Reescompte.. 227 

Pernod Rfcard.388 50 

Peogeot..580 

Phiault.345L50 

Pollet...480 

Prtii temps (AoJ.692 

Promodes.610 

RadToteefm.404 

Redoute.5 680 

Rhone Portend Cts ... 579 

RouaeHIdaf.390 

SIL1C.. 545 

Sagem.2JL35 

SaKt Gotuln.497 

Saint Loub..1.146 

Schneider.559 

56bSA... 409 

Seflmeg.390 

Sintra...^.389 

SfcKJbHSfgnof. 508 

SocGrowaledeFr_474 

Sommer-Alllbert.. 1.264 
SpieBatignoila ...272.90 

Suez (Fin del_227.90 

Taittlnger .2.100^ 

Thomson CS F.127.60 

Toul B_206.80 

UAP ..349.70 

UF9 LocatuD.2 05 

ilniball.367 

Unfam Immob Fr ... 396 

Valeo.700 

Vallourec.137 JO 

Worms Cfe.229 
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44.90 
-10 
+1 
-3 
+43 
+0 80 
+U0 

+ 1.20 

-6 

*0.90 

+26 

-15 

+7./0 
■ ■ ■ 

-19 

+11 

+3 

ril.SO 

-5 

+3 

+1 

—3.20 

+5 

+3 

*6.45 

- 0-10 

+50 
+8 
+92 
-10 
+12 
-1.90 
-0 10 
+1 
+12 
-20 
-WO 
+3. 

+13 
- 0.10 
-9 
-45 
-15.50 
-13 
-3.80 
*o JO 
-2.70 
+15 
+ 0.10 
-2.40 
-7 JO 
+0.80 
-1 

43 

+050 
■ ■■■ 

-0 

+5 

+3 

+20 

+16 

+15 

+95 
-3 
-13 
4* • 
+1 
+8 
+2 

44 

-370 

+4 

-1 

+0.90 
+20 
+1.70 
■■■ ■ 

-230 

-5 

-5.10 

+3 

+1 

-1.60 

+1 


GERMANY _ 

August 28 Dm. 

AEG.162.50 

AGInd&Veric.510 

AachenMdiCRegl... 672 

Allianz AG.1,688 

Altana Ind.540 

Asko.660 

AsJfcoPrf..415 

BASF.20830 

Bodenwerk.. 263.50 

Bayer.265.80 

Bayer-Hnn.363.80 

BMW (Sr). 503.50 

Bayer Verebisbk.... 387.80 

Belersdorf.675 

Berliner Bank.235 

BerJJuer Kraft.120 

BHF Bank.386 

Bfff. & Beider.835 

Colonfta Konaern ... 670 
GotariaKonzemPf- ..395 

ComiBerzbarir.219.70 

Continental AG.246 

DLW.449 

Daimler-Benz .614 

DedceliFr) .78 

Oegnssa___312 

Deutsche Babcock . 139 . 

Deutsche Bank.607 

Dkfler-Werke.12030 

Douglas Kldg.489 


+ 0r- 


+ 2.20 

-5 

+il 

+7 

+2 

+24 

*30 

-2.90 

4t 

- 0.20 

-2 

-070 
-5 
+3 
+1 
-3 
+20 
■ ■ ■■ 
+10 
"130 
+9 

+330 
+3.20 
+0.50 
-050 
-250 
*0 50 
-0.50 
+6 


GERMANY Crartfamtrf) 
August 28 Bov""" 

.is 

Df?S®Wf Oa • *■ ■■■ JHbF 

Fag Kugelfhcftcr . 183 

GEHE.., -.419 

Gerreshebner ..258 

Goldschmidt ffMI - 870 
Hamburg Efekt 180 
Hopag Luvd ^.. 440 

HeBribZfem__ 845 

Henkel Prf.56650 

Kerifte.—_Z34rf 

Hochtief^.9« 

Hoechst.— ...23850 

Holzmann Pft . 815 

Horten...161 

IKB Deutsche tod -. 245 
IndtetrieWerire.... 257 

KalfiSate.. 10850 

Koreudi.- 554 

Kaufhof. . .429 

KHO .......^.10350 

Ktadcnv Wtylce.... §320 

Lohmeyer ..598 

Lrifbdt.421 

Unde.74? 

Unotyoe-HeU.341 

Lrithaman^Prf.... 86.50 

HAN .... 296 

MAN Pref.241 

ManDesmaim.- 23050 

MaunbdmVen . 700* 

MeitedesHM. 461 

MeiollgeselKcliaft 318 
MMChfiSkOteti - 2J50 
RWA ....n. •..■■■■■■■■ 177 
Phlltpe Komnmn... 580 
Pbrsdie -.-.499 

SSS5»-::,::::S 

RbriomeiaU Beriiu ..256 
R h riw met allPrf. . 180.50 

Rhein West El.379 _ 

RMaWritBPrf.30450 

Rosenthal.243 

Sobering—. —704 

Sdu n ate M k Uibeca 353 
Siemens..588 

Utimen —__ 202 

Varta...320 

Vrta.362 

VEW.214.50 

Verufn-West_300 

Vlag.345 

Volkswagen.323 

Volkswagen prf .... 277 

WtniPrT.*..640 

Zanders Frinpap ... 220 


+ or- 


+3 

-5 

+5 

+3 


-5 50 
+5 50 
+6 

*0.60 
*2 
■ ■■■ 

4650 

+050 

41 

-7.50 

-150 

+ 0.20 

+16 

*6 

+2 • 
+i 

- 1.10 

+1.50 

*6 

+1 

+120 

:*8o 

+2,50 

+7' 

+10 

+5 

+4 

+3 

-250 

+5.50 

+140 

- 2.20 

-2.50 

-6.50 

-1 

*5 

;i° 

* 0.10 

-0.50 

-i" 

+5 

*e 


mtLY _ . 

Angwt 28 Ure +ur-~ 

Bonca Comm .2.488 -2 ~ 

BaocatiazAgric ... 4,200 +100 

BancadeRoma.1.760 -17 

Banco Lariano3,820 -30 
8asugMRBS ....86 -4 

Benetton.,-.....^... 10,750 -®70 
Burgo (Cartierri .. 3^512 -76 

CIR...L122 -11 

Caffaro Spa_3&4.50 -450 

Cementlr..3.291 -19 

dgaixM .1,265 -25 

Cot We Fin. 1,640 -70 

teidlto ftelUno .... L276 -23 

Oanleii&C.7,060 +10 

EnlGhem ..1,408 +2 

Femuzl Fta.1.170 -8 

FUiPrtv-.— 2,247 -6 

Flat_—.4.070 +42 

Fid Is_2.700 -1 

FtoanzAgrolixf_6550 +60 

Fondiarla Spa.21130 -SO 

Gem Hu . 853 -8 

GeneraliAsticur. .. DM50 4240 

GUarrffnf...£226 -34 

IFIPriv .-.8,630 445 

ItalcaUe ..4,400 *250 

ftatoemcnU__ 9,250 -350 

halgas.2.685 -25 

LhVdAMUco .... 9,000 -5 

Magnet! Morrill... 628 

Mediobanca_10 535 -95 

Montedison.1.129 +19 

Olivetti.2^00 -6 

Pirelli & Co.3.705 -45 

P [frill Spa .1,181.50-24.50 

RAS . ..14.210 -90 

Rinascente (La) ...^ 4.000 -18 

SAS38..3,830 *22 

SIP-1.083 . -5 

SaffA A.5,000 -a 

Salpefn.1370 +10 

San Paolo_10,270 +10 

SlnlSpa ......7.910 -100 

SMT.5» -6 

SniaBPD....B24 -6 

STET.1.590 +3^ 

Toro tatar.- 16,550 +125 

Tosf Franco.- 17MQ -200 

Uirfccfit.6395 +105 


August 28 


FIs. 


+ or- 


AAJfAMMlag^ 
ACT HU Dm te - 

AEGON - 

Ahold.. 

AKZO... 

AMEVDepte. 


... 44.80 -0.60 

... 3430 4050 

_ 6JL80 ^ *0.40 < a 
...77.70 .-050 
,14150 -130 
.. 54.30 ... 


NEniEDLANDS (cenBoat^. 

August 28_ 

UUaiDvte — 45 

SS2%tfc-Sa 

CSM Dtp R*c*. 

.. \lS°io 

SUudiifw 

EhenerOeptes - Jg 6 
Fricks' Dapttecs — W 70 

Gamma j.- .i 

Ora&tJcDrpte 3^40 
Hrinekea- JJ®-* 0 

be asar^tg 

KLM .. 

ICNP .40.70 

f MffffW rfPpfts 33 90 

rSeSloyd 34 50 

Nlfvm-TeaCate .. 99.50 
SBtrVKrBriDnto-. - 12SL50 

OceVGrinl.^.5S50 

PM Ops-- 24 

PolyGram.44 

Robera.^ fg 

Ftodaroco. 5£-iSt 

Rolinco .9f*f2 

MWWJttrt 22.^ 
Royal Dutch. 

Unilever D«p Rea17^10 

VNU... 

VrotemarnDpRcs ... 31-7“ 
Wessaen Depte _ - 89 10* 
79.40 


+ K- 

+1 
4050 
-1 50 
-0 70 
- 1.20 

3q70 

*0.60 

-0.60 

-060 

*0 50 
+0.M 
*0 20 

4 50 

-0.40 

- 0.10 



*010 

-0.40 
-050 
+3 30 

*090 

+4 


NORWAY 


28 


Kroner +or - 


Aker A Free. 

BcroesenA. 

DsnorriiBkFife.. 

Dm M. 

Eikem Fret__ 

Htidwri Nick Free.- 
KraenurFiet... 

Lrif Hoegfi. 

Norsk Data A .... 

Norsk Hydro 
NorjteSrogAFite. 
Orkla Free ......... 

Sega Pet A Free 
Saga Pri 8 Free _ 

SkaugentiM). 

Starlf B .. n ,. H .rt< 

Unitor.. 

Yard. 


SO 

.72 

10 

99 

36 

157.50 

142 

2*40 

140 

78 

119 

63 

62 

LIO 

69 

59 

32 


+10 
-2 ‘ 

■ ■■■ 
+1 
+1 

+1.50 

- 0.10 

+1 

-0 50 
-8 

+1 

+1 

*0.20 

-I 

+2 


August 28 
ftOwrtftJ B Free - 

SKFAFm . 

SiCF B Free.. 
SoodvdccQ B Free 
Skmidia Free. 

SkanEiriKiidaC 

StOM kopd a • 
SCAB Free - 
SCA A Free . ■ ■ ■ 
Srta.ftwsdf BFrre 

TnefteboroOFrer 

VoNo B Free .• - 



+ if- 

149 

90 

~4 

86.50 

*0 50. 

338 

-5 

72 

-1 

IB 

-0 50 

246 

-l 

88 

-1 50 

92 

+Z 

39 

-3 

7*50 

50 

Z68 

-Ll 


SWiraEltLAlfD 


Frs. 


AdUtPtgCni — 
Adla Inti f Bri - • 
AlffUlOT-UtzBr 
AlusunSC-LiU 
BafoiwtPtg CtV.. 
Brown Bowri'Br* 
Brown Boren Ptg ■ 
CSHMsilBrl . ... 

ObaGrigytBri .. 
ObiGriV'PlGtsI - 
COsaGergylRriP * 
CtektrowotltBr) 
EhrMlBcDl ... - 
ehiaiPtgCtsJ 
pHcher Geo(Br).. 
Fischer LPtaCtsf - 
FortotSrl ^ 
HriderbarictBrJ 

UririsHoizUtegl 
JefanofHfirJf.... .. 
JeSriifPtgtoi . 
Laoris&GyrPtg 
LwrifeAGpUbg) >. 

Lew HoWtBrl . 

Cs . 


28 




28 


PtS. 


+ cr- 


ARu(OorpFffll. 


Atiawi .. 

Banco Bilbao YUc. 
Banco CntralH bp . 
Banco Exterior.. 
Banco Popular ... 
Sana* Santander 

Boneslo. 

CEPSA__ 

CartmmMeuf 

Cublertas.. 

Dragados - 

Ebro Agrteotai .. 
EJectra Vlesgo... 

Endesa C8r). 

Feesa 

Gnipo DuroFrig 
Hidroel Cantobr. 
Iberdrola .,.. M 

Kolpr .. 

Mapfre.-.. 


Portland Void 

n_ ... ... 

KePSui. 

SHIACE . 

San Mlgori.... 

Sarrlo -- 

SevH fana Elec 


Triefonka 

Tudor . 

Union 
Onionycft Pailx 

Urania . .. 

UrbHSer 2. 

Valkhermso.. 

>fT ..—I. .. 

VnCoran . 


3,830 —70 

■fyO -15 
966 H3 
2.270- +70 
2.845 +15 

3.420 +20 

9.400 -20 

3,515 +10 
2.100 
2.350 -5 
2.910 45 

5,100 *50 

1.000 +16 
1,145 -10 

1.850 *90 

^sm -20 

790 +io 
L640 .... 

678 -4 

3.850 ... 

3.850 

2.620 -10 

6.850 *40. 

2360 -10 

56 42 

30.000 .... 
430 -3 

4Z5 -2 

4300 .... 

992 -18 

720 +20 

490 

2310 -10 

6& -U 
435 +15 
859 -6 

1300 +15 


SWEDEN 


Abpst 28 


+ 8T- 


AGABFree. 

AscaAFree. 

AseaBFree .... 
AstraAFrie.... 
Astra B Free .-. 
Atlas Copra B.„ 
Electrolux B Fret 
Erkason BFree 
EssriteBFree ... 
Gamteo B Free.. 

HsESTAa*. 

UoOdiDopBFfw _ 
Nobel Free.. 


...534 
...328 
... 539 
... 527 
... 270 
—198 
...120 
...134 
... 262 
.^145.k, 
M7 
—195- 
..'1130 


42 

-L 

mmmm 

+1 

44 

41 . 

-3 
-l 
■ ■ ■ ■ 
-1 

ryL- 

-4 ^ 

-10 

-QJ5Q 


MArunti _ 
KSotorCriem IBrl 

Wtatej gf': - • 

Oer-Biretft»eCBrl 

ParoesaHldiM - 

ymaVhloalte) 

ptreflitBri . ■• ■ 

Richemont. A (Brl - 

Roche fBri . 

Axhe CGemosJ . ■ 
SMHtitel • • ■ • 
Sandor l*) - 
SandoctPtgCts) ■ 

SadvfRrql . 

SdtiPdlerJBr) t 
StiMkrtPtgas) . 
Slka Reg A. 
SurevUiancelBr). 
Swissair (Brl . 
Swiss Book IB* .. 
Swiss Bart tReg) 
Swiss Bart PuCts. 
Swiss Reins (Sr) . 
SwMRrinsIPtg) 
SwissVollertk .... 
Union Bank IBrl 

Winter*to* (Bri .. 

WinurtlmriPig)- 

Zurich Ms (8rl 
Zorich Ins (Ptg) . 


395 

382 

1 b30 

3650 

718 

1.630 

631 

630 

636 

1.910 

1.505 

1505 

975 

196 

1.860 

487 

76*50 

38 

505 

205 

9.100 

9.120 

439 

L030 

Z300 

240 

1L525 

5.060 

3,310 

1^20 

2.740 

2,710 

2.750 

3.350 

580 

780 

1.295 

557 

237 

227 

227 

2.290 

463 

690 

685 

2.690 

498 

1.820 

852 


+3.50 

+20 

+3 

+2 

-20 

*90 

+11 

+25 

-10 

-5 

-6 . 
-10 
-5 

■ 

-5 

-1 


+5 
*65 
+11 
-0 50 
-2 


-5 

*5- 

♦70 

+70 

+3 

-20 


+10 

450 

-10 

-to 

-a) 

-150 

+1 


-3 

-1 

+2 

-20 

-2 

—10 

+10 

48 

+55 

*28 


SOUTH AFRICA 


28 


Rand +or- 


ABSA.. -• 

AEU .- • 

Allied Tech ... 
Anglo Am Coal . 
Anglo Am top ... 
Anglo Am Gold ... 
Angfovaal N. . ... 

SarJowRix*. 

Bufftft. 

CNA Gallo . 

DeBeere/Centfsary 
DeelkraatGohl .. , 

Ortewitwi . 

East Rand Gold . 
ElandsrandGold.. 

Engen. 

First Nat Bart . .. 
ftvSurComGrid . 

Gencor. 

GoUFiefafaSA.... 

Nartebeesi. 

HWtvridSteel .... 


Klira&GoM .... 

Kloof Gold. 

LEbanonGofd ... 
Liberty UfeSA ... 

Malhofd. 

Nedcor. 

OXBaaM. 

PaUboraMng .. 
Premier Gp .... 
Rembrandt Grp .. 
Rembrandt Cntrf.. 
Rost Plat. 


SageHIds... . 
Smith (CGI Ltd 


SA Man Amcor 
Tiger Oats _ ... 
Trenail Hrffeft 
Vaai Reefs ... 
Western Deep.. 


7.80 

7 

112 
86 „ 
95 75 
1 77 
71 

51 ~ 

19.50 

22 

55 60 
4.90 
38 
340 

14.75 

42.50 
bO ^ 

26 25 
10 80 
57 50 

11.50 
1050 
099 
28 75 

27 

2.25 

47.25 

28.50 

15.25 
715 
75 

4225 

25 

17 75 
70 50* 
91 
9 

116 

53.50 
27 50 
40 75 

16.75 

132.50 
62 25 


40 50 


40 60 
4005 
+0.35 

*0 50 

■ 

+1 

-0 25 


-0 05 
*0.50 


-0 25 
-0 10 

*025 

40.25 

-1 

-0.25 

+1 

-0.50 

40.25 

-2 

-0 75 


JAPAN 


AUSTRALIA (centimd) 
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Yea 


■f nr- 


Aihumou. 

Akcbono Brake Ind 
AIINIpnoaAlrew.. 
Alps Electric..... 

AmadaCo.. 

AmanoCorp. 

AfldoGmtmiM. 

Anritsir. 

AoklCorp. 

Arabian Oil Co lid. 
Asald Breweries.. 
Asohl Chemical... 

Asalri Glass. 

Asahl Optical .... 

Asicstop. 

Atsugl Nylon . 

Banyu Pharm. 

BrWnwtone. 

Brother Ind. 

Cltoh. 

CSK. 

CalpNFood . 

Calsoolc. 

Canon. 

toon Sales. 

Casio Computer .. 
Central Finance .. 
Central Glass ...-. 

Chiba Bank. 

Gblyoda Coro. 

CkbodaFIre&M .... 

Ctubu El Pwr. 

Chugal Pharm ... 
Chugrtu El Power. 
CUtecnWaitii..... 

Dakri Chemical.. 

Dario Steel.. 

Dalel Ik.. 

Daifuku.. 

Dalle*Karo*Bic .. 
Dallclil Pharm..... 

Dalkln inds. 

Oalkyofaic.. 

Oalmaro Ik. 

Dai Nippon Ink .... 
Dri Nippon tarmac. 
Dal Nippon Print.... 
Dal Nippon Xtnyo 
DaIshowa Paper... 
Dal Tokyo F&M 

Dalwa Bank. 

Date House.. 

Date Sec. 

Denny's Japan.... 
OowaFli 

Dowa Mining Go.. 

Ebara top. 

Els* . 

ErakJGIteo. 

Fanuc ....... 

Furfo Constroctioo.. 

Foil Bonk. 

FuD Electric . 

Foil Film. 


FoHFire&kMre. 


Fo, 


I Heavy Ind 


Full Spiming 

Fu ilmra. 

Fu bawa Phrem 
Fn Ita Ksoko .... 

Fujitsu . 

Furukawa Elect. 
Gakken 

GenSddyu 

GodoShinri.. 

Green Cross. 

Gun-El Chemical 


.. 


Honlnpu Coro. 

Hamihlii El RSwy . 

Haseko. 

Hottorl Seffeo. 

HaramaCcrn . ... 
HriwaReal Est... 

Hlno Motors. 

Hlrow Electric .... 
HrmsfalmatBaoU 

HftacU . 

Hitachi Cable. 

Hitachi Credit ... . 

Hitachi Kofcl. 

HliacM Maxell.... 
Hludil Metals .... 

Hitachi Saks. 

Hitachi Zosen. 

Hottaitti Elea. Pwr^ 
Hokkaido Tatanh . 
Hoknriku El Pwr 
Honda Motor .... 

Honshu Paper. 

House Food Ind.... 

Haya Corp. 

IHI . 

Ihara Chemical .. 
Ikegami TwsMnkl 
Inax. 

Indm Bart Japan . 

Im+I&Co. 

Isetan. 

hhlhara Sangya ... 
tuaa Motors. . 

Itnhain Foods. 

itomandiCQ. 

I to Yokado . 

Iwatsr Elec. 

teunrly? . 

JEOL..... «..■■■ 
JGCCoro. 


JAL 
Jjp2l 
Japan Radio 


.1.020 

.996 

.980 

:fta° 

.300 
.517 
. 4310 
. 1.120 
.627 
.990 
. 360 
.450 
580 

880 
. 1,150 
.4b5 

.460 
.2390 
. 1300 
.369 
. 1330 
. 2,200 
.1.090 
.320 
.434 
.920 
. L750 
640 
.2,740 
. 1.360 
, 2390 
865 

,547 
.409 
.880 
. 1.830 
1.780 
1.610 
740 
810 
,482 
467 
, 1,170 
, 1370 
385 
1,750 
735 
855 
1.740 
<62 

}$r 

620 

1.290 
1390 
1,200 

3.630 

555 

1.780 

541 

2.810 

785 

440 

497 

536 

990 

1,350 

610 

440 

740 

920 

770 

1.580 

460 

635 

617 

454 
613 

755 

699 

3.790 

725 

615 

653 

1,140 

840 

1,270 

8l7 

480 

560 

i£° 

2,510 

1.320 

455 
2.040 
1,720 

471 

470 

780 

873 

2.400 

355 

2,450 

500 

299 

880 

343 

4030 

3&9 

1.290 
635 
2.110 
319 
689 
710 
1.690 


*60 

*43 

+23 

-6 

*20 

+38 

-15 

*29 

*40 

+30 

*5 

+21 

+5 

*20 

*24 

*41 

*20 

+6 

+13 

+90 

*20 

*9 

4U0 

+20 

*6 

+16 

*49 

*50 

*55 

+80 


+7 

+3 

+15 

*29 

-20 

*90 

+30 

*6 

+1 

-7 

+12 

-10 

••km 

+20 

*90 

+30 

*40 

+77 

+70 

+18 

*5 

*20 

+30 

*240 

+27 

*80 

*8 

*60 

*52 

*42 

+12 

*4 

+35 

+20 

*20 

*25 
■ ■■■ 
+100 
+190 
HO 
+20 
+26 
+13 

-AQ 

+25 

+27 

HI 

+140 

+37 

*5 

+30 

*20 

+30 

*40 

*61 

+38 

*20 

+100 

*42 

+110 

*20 

+14 

+90 

*80 

*9 

-to 

*40 

S3 


+14 

*270 

-18 

+12 

■*39 

*25 

+130 

to 

*25 

*40 

+15 

“2 

*40 

*50 


28 


Yen 


+ nr- 


JapaaSled Works459 
JjpnStorvftBail856 
JapaoSmRubber ...520 

Japan Wool.919 

Job Paper.494 

J«co .1.400 

Kagome.:. 811 

Kamrza.. 1.010 

Kafeen Pharm.IJ220 

Kandenko . Z280 

Kanebo.445 

Kanefca.566 

Kanematsu Corp — 440 
Kaitsol El Power ... 2,480 

KansoJ Paint.455 

Kan top...__ L080 

KamUHeatyM... 433 
Kawasaki Kben .... 400 

Kawasaki Steri.304 

fete Elec Express.». 621 

Kelo Trite El Rtf.604 

Klkkoman.977 

Klnden.2.000 

Klrtl Nfpp Rrihoy ... 729 

Kirill Brew.2,220 

Kobe Steel.3I2 

KolcoManf.680 

Kokusal Electric... 1.700 

Kokuyo.-.2,450 

Komatsu ..662 

Konka.760 

KovoSrikoCo ..... 603 

Kubota too.515 

Kumagd-Corn ).... 539 
KumiaI Chemical ..498 

Knrabo Ind.«... 443 

Kuraray.L060 

Kurriu Chemical... 522 

Knrlta Water.1.750 

Kyocera.3.740 

KyodoShlryo.430 

Kyotoni.960 

K/bvj Hakko _.... 958 
KravaSwnaBk.^ 784 
kynsha El Power.. .2,470 

Uon Coro.. 586 
Loog Term Credit 1,000 

MaedaGorp_1,040 

Makkw Milling 600 

MakrtaCoro.L760 

Marubeni.427 

Marudal Food.875 

Manit..1,220 

Maruichi Steel .1,440 

M'shha El Ind.L260 

M'shIU El Wk.960 

M'shha Koto.1.480 

M'shiia Refrig .625 

Mudi Mot* top .- 478 

Meljl MJtt.954 

MetJISelka.739 

Mercian Corp.745 

MUml Coca Cola ...2600 

Mlnebea......471 

Minolta Camera ... 394 

Mlsawa Homes_U40 

M'bksbl Bk.2^*0 

M'btihl Carp.949 

M'bJsW Elec_510 

M'bHhl Estate.1,030 

M*bbhl GasCbem.... 452 
M'bMIHemyTntf.... S93 

M'Uhtri Kasel.429 

U'bhbft Materials ..469 

M'blsfal Oil.848 

M'bhhl Paper.527 

M'blsfalPetdiem.. 742 
M’bhhl Plastics ...455 

M'btahlftam.374 

M'blshl Sled.676 

M'bHM Tr4cBk_1,060 

M’bttl W«flOM.. 1.160 
MhaAesU toting ..4^5 

Mitsui Co ..625 

Mitsui Eng Ship.... 440 
Mitsui Fudosan .... LUO 

Mitsui Marine_889 

WtitilfogrASef400 
Mltsai Ore Line ....406 
MtelPetcttem .... 587 

Mitsui Soko.645 

Mitsui Toaten ..... 380 

MHsui Tr&Bk.901 

Mterimsttl.....845 

Mitsumi Elec.879 

Mlyajl Iron Works ...436 
MlraroSportteg... 940 
MachldaPharm.... 3390 

Morinaaa Ullir.780 

MoriSelk!.1.720 

Murate Houufact. L970 

NEC Corp.. 844 

NGK Insulators.962 

NGK Spark Plug ... 738 

NHK Spring.550 

JVKKCorp.285 

NOK Corp ..535 

NSK.593 

NTNToyo Bearing „ 503 
Nadir Fujlkoshl424 

Haq^akhra.1.250 

Nagaie...683 

Nagoya Railroad... 560 

National Haase_1,850 

Ntahfl. . .1,190 

Nfdifref .655 

NPionCetnent .761 

Nihon Nosan.440 

NlbM Portaitiog ..825 

Niigata Eng_514 

Nino Sec.670 

Nikon Corp..680 


+10 

+11 

429 

+29 

+29 

*20 

+10 
• km" 

+180 

-5 

+5 

+10 

*60 

+10 

+10 

+17 

+18 

+2 

+19 

-12 

*60 

*9 

+10 

+10 

+33 

+130 

+100 

*9 

H5 

3® 

+28 

+18 

+11 

+10 

*92 

+20 

*70 

+15 

+12 

+16 

+4 

HO 
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Ym 
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WORLD STOCK MARKETS 




f S ft r keeps Paris bourse on its toes 

- i~" |-‘|J I*' wuW'-" - Stockbrokers would rather not predict the trend between now and September 20, says Alice Rawsthorn 
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Wail Street 

___ _ a ■ . 

US share prices moved in. a 
narrow, but slightly firmer 
range in. light trading yester¬ 
day morning as the latest eco¬ 
nomic figures and lower, bond 
prices, bad: little impact on 
investors^ writes Patrick 
Harverson m New York. 

Soon after midday the Dow 
Jones Industrial Average was 
up 9.46 at 3,264.10, having spent 
all morning hovering a few 
points above Thursday's dose. 

The more broadly based 
Standard & Poor's 500 was also 
a touch firmer, up 1,02 at 
41455, while theiAmex compos¬ 
ite was 0.12 lower at 38058 and 
the Nasdaq composite 0.14 
higher at 563.4L Turnover on 
the-NYSE was only 89m shares 
by midday, and rises outpaced 
declines by 780 to 668 . ■ - 

The day’s economic news 
had little impact on market 
sentiment. Government offi¬ 
cials reported that personal 
income rose 05 per cent while 
personal spending was up by 
0J3 per cent in July. The .fig¬ 
ures were in line'with expecta¬ 
tions, and illustrated the slug-, 
gish nature of the economic 
recovery. 

investors also shrugged off a 
modest drop in bond prices, 
which was prompted by slight 
weakness in the dollar. Over¬ 
all, stock market sentiment 
was flat, and with many partic¬ 
ipants taking off early for the 
weekend, trading activity was 
light. 

Among individual stocks, 
Dow Chemical jumped $l'/« to 
$55% after the company was 
named "Long-View Number 
One Stock of the Week” by the 
broking house Merrill Lynch, 
which set a 12 -month to 18- 
month price target of $85 for 
the stock. 

General Motors Tell $14 to 
$33% after the company- 
announced that it is seeking a 
buyer for its worldwide bear¬ 
ing business which is spread 
over three sites in the US arid 
Spain and which employs 


.. about 3,000 workers. 

. - GM stock was also-suffering 
a reaction -to recent gains on 
hopes of better car.sales. 
Among other car stocks, Ford 
lost $% at $40%, and Chrysler 
was $% lower at $13V. 

1 . RJB Nabisco eased ? % to 
$ 8 %. after Ms Diana-Temple, 
sector analyst at Salomon 
. Brothers, reduced her 1992 
earnings estimate for RJR from 
62 cents a share to 57 cents a. 
share, and for 1993 from $1 a 
shore to 80 cents a share. His 

Temple is the third analyst in 
. the lasfc two weeks to lower 
earnings estimates for RJR. 

. Hopes 1 that Hurricane 
Andrew win prompt a turn in' 
the depressed, insurance pric- 
. Ing cycie^lifted insurance brok¬ 
ing stocks, among them 
Marsh & Mclennan, up $3 at 
$82%.. 


TORONTO stocks were higher 
:at midday, as the TSE 300 Com¬ 
posite' index added 7.91 to 
3,40051. ' 

Among . the sub-indices, 
financial services rose 14.16 to 
2,767.52, metals and minerals 
put en 1159 to 2J3SL10, oil and 
gas rose 4.64 to 354558 while 
industrial products fell 051 to 
.1^41.42. . 

Volume was slightly lower at 
10.4m shares. 

.Among the most active 
stocks, Toronto-Dominion 
Bank added C$% to C$18% 
while Nova Corp and Potash 
Corp were both steady at 058% 
and C$36 %. Canadian Imperial 
Bank rose C$% to C$29% and 
Suncor was also C$% higher at 
C?10%. 


SOUTH AFRICA 

JOHANNESBURG ended 
mixed in cautions, pre-week- 
end trading. The overall index 
rose 2 to 3,135, bat down 15 
per cent on the week. Industri¬ 
als fell 4 to 4,058 while the 
gold index rose 2 to 935. 


O nly a few weeks ago 
when Paris stockbro¬ 
kers were winding 
down for the start of the long 
French holidays, they were 
talking in terms of a sleepy 
.summer on the stock market 
with the CAC-40 index hover¬ 
ing around 2,000 before rally- 
' ing after the autumn murre. 
Instead, the summer has 
been anything but sleepy. Hie 
• Paris stock market has been 
tut by a series of shocks rang- 
lng from the prospect of a “No” 
vote in next month's Maas¬ 
tricht referendum, to this 
week's turmoil on the currency 
. markets and the threat of 
another war against Iraq. 

The CAC-40 index has slid 
during-the summer. Last Mon¬ 
day. it fell to a new low forthe 
, year by breaking below 1,700 to 
cldse at 1.689.7L The index fell 
'to. 1,667.72 on Tuesday, when 
news broke of. the first opinion 
poll showing that a majority of 
^fhe French would vote against 
ratifying the Maastricht treaty 
in the September 20 referen¬ 
dum- The index has also been 
weighed down by the decline 
in the dollar. 

' The stock market stabilised 

EUROPE 


on Wednesday and rallied on 
Thursday when Mr Michel 
Sapin, the finance minister, 
ruled out a realignment of the 
Exchange Rate Mechanism 
fERM). The CAC-iO index 
ended the week 3.2 per cent 
lower at 1,687.53. 

“We've seen a very slippery 
slide this summer," says Mr 
Simon Hopkins, a broker with 
James Capel in Paris. “For the 
next few weeks the stock mar 
ket will continue to be domi¬ 
nated by the referendum and 
the value of the dollar. It’s 
very difficult to predict what 
will happen between now and 
September 20." 

The consensus among ana¬ 
lysts is that, if the referendum 
result is “Yes”, the bourse will 
almost certainly rally. Janies 
Capel estimates that the 
CAC-40 index could rise as 
high as 1550, providing there 
is no bad news on currencies 
or interest rates. If the result is 
"No", the fete of the French 
market, and other European 
markets, would, as one Paris 
analyst puts it. “be too ghastly 
to contemplate”. 

In tine meantime, the CAC-40 
index will fluctuate with the 
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Mis. although there is some 
evidf-ntv that it is becoming 
mure resilient to them. The 
market fell sharply on Tuesday 
when the first poll showing a 
majority for the anti-Maas- 
tricht lobby was released Hut 
news uii Wednesday n( a sec¬ 
ond poll indicating a negative 
outcome had little impact. 

The other main influence 
will be exchange rates. Mr 
Sapin was emphatic on Thurs 
day that France would resist 
an ERM realignment ami that 
it was sticking to its froth- fort 


Continent ends mostly 


BOURSES closed mostly steady 
after a volatile week, writes 
Our Markets Staff. 

FRANKFURT managed to 
erase early losses by the close 
but trading remained nervous 
with some analysts noting that 
the market seemed to be test¬ 
ing the 1500 support level on 
the DAX. 

After a fell of 15 points in the 
DAX during the first 30 min¬ 
utes of trading, some confi¬ 
dence returned and the 
bluechip index closed the day 
3.05 higher at 1515.47, barely 
changed on the week. The FAZ 
index was 257 lower at 59355 
by midsession. Turnover fell to 
DM4.7bn from DM5.7bn. 

Early activity focused on 
BASF as Thursday’s interim 
results were subjected to closer 
scrutiny. Worries that the 
chemical group may have to 
cut its dividend prompted 
heavy selling, and the shares 
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elosed down DM2.90 or 15 per 
cent at DM208.50, but off an 
intraday year's low of 
DM201.20. 

Other chemical stocks were 
better off, with Bayer up DMl 
at DM26550 and Hoechst 60 pfg 
better at DM238.50. 

Elsewhere. Asko leapt DM24 
or 3.7 per cent to DM660 
although there was no news to 
prompt the rise while Daimler 
gained DM3.20 to DM614, still 
buoyed up by its interim 
results earlier in the week. 

MILAN retained some of its 


early gains by the end of the 
session. The Comit index rose 
0.31 to 390.6U, down 3.1 ppr cent 
on the week, in turnover esti¬ 
mated at less than Thursday's 
L49bn. 

But then renewed runiuurs 
about Mediobanca's honorary 
chairman Mr Enrico Cuccia 
pulled Mediobanca's shares 
down by L95 to Liu.535. 
unsettling the market. 

[taicementi and its holding 
company Italmobilinre were 
out of favour after a newspaper 
report suggested that Ital- 
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cementi may luve to pay more 
for rimi-nt*- Fram.ais In-cause 
the latter s right- i.s-mo had 
been heavily under .suliscrihed. 
Italcemonti fell tu 1.9.250. 
while italmobilinre los; Ly.»0 to 
L38.60U. 

AMSTERDAM niuained 
quiet ahead of the weekend 
with the CBS Tendency index 
unchanged Jl llu.l. but 1.3 per 
cent lower on the week. 

One of the highlights nf the 
day was ;i 10 per com rise in 
shares of Interna tie Miilier. 
advancing K16 to FI 81.50 on 
good interim results released 
after the close on Thursday, 

DAF weakened as specula¬ 
tion that Daimler-Benz might 
be interested taking n stake in 
the group waned. Its shares 
closed down F11.20 or 6.4 per 
cent at FI 17.60. 

VNU was another gainer, up 
FI 3.30 to FI 76.811 as its first 
half earnings improved over 5.6 


by putting pressure on French 
exports which have been com¬ 
pensating for the dull domestic 
market, this could pose prob¬ 
lems for some sectors, notably 
drinks, cosmetics and luxury 
goods, which have already 
been hit by the slowdown in 
the Japanese market. 

Mr Sapin said on Thursday 
that France was still on course 
to surpass its original growth 
target of 2 per cent this year. 
But the threat of a fail in 
exports, combined with the 
lacklustre scries of first-half 
figures released by French 
companies in recent weeks, has 
contributed to the gloomy 
mood of the market. 

A number of France’s biggest 
industrial groups - Lafarge 
Coppce and Bouygues in con¬ 
struction. Peugeot iu cars. 
Thumson-CSF in electronics 
and L'Air Liquidc in gases - 
have announced flat or falling 
sales in real terms for the first 
half. 

Some companies' shares 
have been hit bard. Euro Dis¬ 
ney has plunged over the sum¬ 
mer on speculation about low 
attendance figures and con¬ 
tinuing losses at its theme 


park outside Paris. Total has 
also fallen, as brokers down- 
graded their profit forecasts for 
the oil group. 

However, the French econ¬ 
omy is still sound on funda¬ 
mentals. in “excellent shape", 
as a recent report from the 
Morgan Grenfell economics 
team in London concluded It 
is already fulfilling “all condi¬ 
tions to take part in European 
Monetary Union, while most 
other EC countries would be 
more than happy to meet these 
conditions by 1996". 


W ithout the referen¬ 
dum most analysts 
had expected the 
underlying strength of 
France's economy - and its 
slow, if steady recovery - to 
boost the stock market this 
autumn. Instead, the course of 
the CAC -10 index over the next 
month or so will be dictated by 
politics rather than economics. 

After the referendum, or so 
they hope, the economic 
agenda will be in the ascen¬ 
dant for the few months before 
politics resurface ahead of next 
spring’s National Assembly 
elections. 


volatile week 


per cent while Aegon's interim 
figures helped its shares to put 
on 4U cents to FI 61.80. 

ZURICH advanced moder¬ 
ately with the SMI index up 5.1 
to 1.745.7 but down 1.27 per 
cent on the week. 

Among active issues Brown 
Boveri bearers were up SFr90 
to SFr3,650 and Nestle bearers 
gained SFr70 to SFr9,100. 

Banks and insurers were 
mb:ed with UBS bearers up 
SFr5 at SFr680 and Zurich 
Insurance bearers SFrSS firmer 
at SFrl.820. Adia bearers rose 
SFrl6 to SFr203 after the 
employment group reported 
better half-year figures. 

BRUSSELS improved 
although Pet retina again went 
against the trend, falling 
BFrI20 to BFr8,640 on fears 
that it may have to cut Its divi¬ 
dend following a sharp fail in 
earnings. The Bel-20 index 
advanced 3.09 to L,062.13, but 


was 4.6 per cent lower on the 
week. Banks were geueraly 
stronger, with Generate de 
Banque up BFrllO at BFr6,560. 

STOCKHOLM declined in 
moderate trading after two 
days of strong gains. The 
Affarsvariden General Index 
fell 6.9 to 780.0, steady on the 
week, as turnover slipped to 
SKr532m from SKr815m. 

HELSINKI closed higher as 
investors continued to buy 
shares after the heavy losses 
earlier in the week. The HEX 
index closed 0.72 per cent up at 
571.8, down 6.3 per cent on the 
week. 

OSLO dipped in nervous 
trading after Thursday’s gains. 
The all-share index fell 2.44 to 
333.0, but was 2.7 per cent 
higher on the week, in turn¬ 
over of NKr997m. MADRID'S 
general index closed down 0.15 
at 205.61 fer a Tall of 22 per 
cent on the week. 
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Tokyo 

THE Nikkei average gained 2.4 
per cent, rising briefly above 
the 18,000 level, in anticipation 
of the government's economic 
stimulus package, writes 
Emiko Terazono in Tokyo. 

The 225-issue average closed 
up 415.79 at 17,970.79, a rise of 
9.7 per cent on the week. In the 
morning session, the resigna¬ 
tion of Mr Shin Kanemarii, 
vice-president of the ruling 
Liberal Democratic Party 
pushed the Nikkei to the day's 
low of 17,241.77. However, 
reports that the LDP would 
propose a economic stimulus 
package of over YlO.OOObn, 
boosted buying, and the index 
hit the day’s high of 18468 . 81 . 

Volume surged from 620m to 
850m shares, the highest level 
since September 1991, with 
most of the activity coining 
after the LDP's proposals were 
unveiled. 

Gainers outnumbered losers 
by 977 to 98. with 49 issues 
remaining unchanged. The 
Topix index of all first section 
stocks rose 39.52 to 1,379.97 and 


in London, the ISE/Nlkkei 50 
index fell 14.49 to U04JJ3. 

. Investors were also encour¬ 
aged by reports that the gov¬ 
ernment’s economic support 
measures would include 
expanding the amount of 
investment permitted in the 
stock market Hopes that new 
money totalling some Yl,000bn 
could be used for equity invest¬ 
ments added to the positive 
sentiment 

Dealers traded heavily in 
speculative, theme-related 
stocks. Green Cross, the most 
active issue of the day, surged 
Y190 to Y1,580, and Ube Indus¬ 
tries added Y 2 to Y445. 

Real estate companies were 
also firm with Mitsui Fudosan 
up Y60 to Y1J.10 and Mitsubi¬ 
shi Estate gaining Y30 to 
Y1.030. 

Brokers were strong on 
hopes that the recent rise in 
activity would help an earn¬ 
ings recovery. Nomura Securi¬ 
ties advanced Y60 to Y1.550 
and Daiwa Securities gained 
Y77 to Y932. 

Some blue chips which had 
risen on short-covering and 
bargain-hunting, lost ground. 


with Sony falling Y90 to Y4£00 
and Nippon Telegraph and 
Telephone down Y2,0Q0 to 
Y626JKJO. 

In Osaka, the OSE average 
gained 683.71 to 19,829.05 in vol¬ 
ume of 38,3m shares. 

Roundup 

MANILA’S negative perfor¬ 
mance stood out in an other¬ 
wise strong region yesterday. 

HONG KONG finished 
sharply higher on a technical 
rebound which sent the Hang 
Seng Index up 167.88 or 3.1 per 
cent to 5328u60. for a rise of 22 
per cent on the week. Turnover 
rose to HKS2.72b n from 
HK£L36bn. 

Rumours that Hongkong 
Macau (Holdings) would seU 
Nine Queen’s Road Central, a 
luxury retail block, lifted the 
share by 50 cents to HK$11.50. 

TAIWAN reversed early falls 
to close higher on bargain¬ 
hunting, triggered partly by an 
unexpected rise in China Steel 
The weighted index ended 51.48 
or 1.4 per cent higher at the 
day’s high of 3,852.45. down 0.4 
per cent on the week. Turnover 


was thin at T$18.63bn after 
T$l9.38bn. 

China Steel closed limit up 
at T$17.70 on active buying; 
August 29 is the first date on 
which foreigners can redeem 
the company’s GDRs. 

AUSTRALIA was helped by a 
strong performance from News 
Corp which put on 90 cents to 
A$23.90. The All Ordinaries 
index gained 10.6 to 1553.9, in 
turnover of A$324m, but was 
marginally lower on the week. 

MANILA’S fell continued on 
worries over the strength of 
the local currency against the 
dollar. The composite index 
shed 39.54 to 1,386.77, giving a 
drop of almost 6 per cent on 
the week. Combined turnover 
fell to 275m from 370m. Among 
actives, PNB fell 2JjO pesos to 
270 pesos. 

NEW ZEALAND'S NZSE-40 
index advanced 222 to 1.480.56. 
steady on the week. Carter 
Holt Harvey rose 5 cents to 
NZ$2.60 on news that a govern¬ 
ment-backed joint venture of 
Maori interests would bid for 
CHH’s fishing business. 
Fletcher Challenge lost 8 cents 
to NZ$236. 
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7ft BPropSeclmr- 65 Ill 

55 

80.1 

76 

14*) 

42 

33 

144 

130 

- KPrapertyTsi_ 31 150 

30 

£35 

— 

— 

33 

75 

2864 

13 

13 7 Maqtari f*t 4*; 

OV 

101 

— 

51 

420 

335 

870 

40 

128 negate* 2*; TO 

* l 2 

203 

— 

0 5 

133 

81 

240 

70 

If nofiehaiigh- 44» _ 10*; 

4 

8.15 

— 

— 

■ 

60 

42.1 

126 

— RowhnsorL-_185 _ 175 

155 

200 

11 

356 

65 

57 

12.1 

T1 7 

40 Staetand_If*;_ 16 

6 

£17 

32 

190 

m 

85 

748 

71 

39 BSoiribu- 24 H 40 

24 

808 

— 

- 


Beigwen NT t _ 
■Bnti^ll Airways _ 
Cdp9^T<Cv_ . 

CSX AS_ .. 

VCaitxrt PttHKS. 

■CiarksuT' CHI_ 

Cons Freajtii A— — 
■tones A N wmiL 
Dansongigup- . t 
fiffuiotiinnei UlS- - 
□ Waii^ni6 _ 

FonenJi - 

af= 0 r 1 h Peris_w 

GAFX S_ 

Graig Sr^g- 

loMSieam__ 

Jacobs ui|_ 

LonCTSeas FrtS-_. 
Man ayrjn 
Mavne Nick ASL -. 

■Mersey Du*s_ \ 

MFCVar Vtg. _ r 

■tore._ 

HwfihtE _ 

■Ocean Grp- 

■Ocean WltaorvSL.s 
&ODKL 


Pnce 

267 

413 

632 

£6i; 

224 
ITOUd 

EOT 1 * 

a 

65 

050 

17 

fOB 

375 

3U 

65 

IK 

CIS 1 ; 

77 

118 

24 

a 

£13 

247 

218 

225 
81 

193 

173 

46 


+ dt 1992 

1. “ft 

-A 597 
-13 783 

- EH- 1 * 

-5 815 

-21; 143 

+h £36^ 


lid 

tow CapDn 
2S5 4801 


+4 


48 


-12 

-1 


-T4 

44 

-2*2 


-1 


51; pc Pf_ 

6-\ p Cv pf- 

■Pawed DuOnpi- 

Sea Containers S ._ 

{■Seacon_I 

Sea Held k£_ 

■TIP Europe_ ta 

TNT AS_ 

Tibbcrt 6 BnRen __ 

■Tip huh _— 

- ■Transport Dev _ 

2 Vard NKr_ 

7 WATER 


tores 

■Anglian^ -_ 

Bristol Water- 


326 48 

112 _ 

01 - 

337 4-1 


1T8d_ 


16 

40 

184 


81 

H J a 


184 


160 

250 

26 

9 

40 

134 


2JB82 

576ft 

27ft 

7ft9 

27£2 


£8 

3ft 


t 

1ft 


19.7 

117 


91 


OTHER INDUSTRIAL MATERIALS 


AAFtnfe-, 
Amber ML 


Note 

—13 


■Ass Bi Eng. 
8pcCmPf_ 


Wcs 92-93. 

WIS 99-94. 

Writ 

WtS 1995-96— 
CC|- 


4.11 

4.11 

244 

6.13 


t - 


BH Prop AS— 
■Brawn ft Tar 


4ft 

200 


132 

9ft 


fCOtolOBDS. 

■Cookson. 


Brco 


QhemNDCr- 


■Eng Dm Days— 
Ekpamet ftitf_ 7 


BpCvPiW _ 

■yFtaxttdi_ 

^ GWR_t 

■Goto Greenlees— 

Goortod__ t 

Gramm TV A_ 

■CGrEenmct! Comm. 

■HTV_ 

Harrington ICMO-L 

Haynes Petal_t 

HeadnmBook_. 

Kiolmes Midi_t 

tome Counties-_ 

InfrpendbM £—1 
■nti Gas Comma_ 

Johnston Press._ 

LWT 19375pPf-_u 

■IjOpffiL__ 


-41# - 


207 - 


_ 

W wants_ 

MmtfBuOefin_r 

^Meira Ftats p — 

■Minor Group.— W 
■More OTert_ 

tolars Cup AS-.— 
wwmrsprtDw 

Novo _ __ 

OvrayCom 

■Pearson ____h 

Ports ft Suntf_ 

Ouano 5_ 

tRadio Clyde, 
■Reed tat. 
■tonois- 
■SUEii. 

«scwianv^-h 

■SGaecTV-__ 


• 58 
317 
218 
39 
141 
6 
43 
155 
118 
118 
7 J a 
155 
36to 
31? 
328 
232 
32 
7 
3 


Abbey Panels_ 

Airflow stream_ 


_ % 


4-1 196 

- £11 

— "83 

_ 100 

- 381 

-- B* 

-380 

£97 



4CBM Motor._ 

■Ctonntf Sa-__ 

WGookfOC)_ 

■OMiB(n_1 

cumrlp- -r- 

DAFMVR_ 


183 _ 

78 _ 

64 — 

1» - 

825 -6 

448 _ 

-l 


Oagttd Mw . _ 

to rtwpori Vernon— 

Ewopean Motor—- 
Evans Haistew—. 

■RfSlTOCfl_ 

■6KH- 

Gen Motors Uts_.h 
Gowrings. 


jacks fWm) _ 

Jessup* 


— la 

OTtanen todto_ 

•S-SoutiHiews^ _ 

iSfertna Pob__ 

»Storm^ _ 

SufWiV«e __ 

TSW_ b . a 

KTV-iam _ 6 

■TVS Bit_ 

7.4pc PT08L. 


■ *avtwtobtm^.-g 

numo s rv__ 

rtanson. _ _ 

-J7ian5 Woritf_ 

. . . 

JMhiy bill q 

ut.ui n 1 7*2 

■uu Nows 


I 

119 

494 

169 

287 

478 

1649 

136 

379 

««; 

6 

43 
10 

51* 

in* 

146 

£6 

71 

11 

33 

111* 

151 

S76 

44 
2»* 
239 
Z40 
36ft 


■Kyrft-frt 


-6 459*2 


— 319 



no 

17 
It 

353 
11M 

145 
138 

m 

346 

I 

111* 

18 

17 _ 

m _ 

£SS ^ 

165 _ 

116 _ 

148 _- 

■is -b 
242 -ft 

53 _ 

358 -0 

06 -1 

40 _ 

87* +4 

15 

€0 _ 

182 

£52 -3 


128 

24 

US 

487 

*163 


■5 P/E Harris fPJ- 
L3 75 Haaidemy^ 
.7 7 tocey toda 


.a 


MldCedinta. 

Martnglnds. 


178 

145 


—I 

-2 

-1 

+*l 


— 371 

s a 

_ 27 


U6 

« 

Cl*« 

133 

128 

231 

“137 

316 


■Morgai Crucfeto— 
7*2pcCvRd 


■OMimtL 


vOjplometrlca. 


Pac Dunlop AS_ 

R anMi a w.___f 

■Bcapft 


149 



& 6 pcCmCvPf__ 

6^4 pc Cm PI- 

Vtafen- 


LB - Vfens Stake. 
- MWhrtflcrofL 


6ft 


- - ftpcvft. 


224 5*gpcCvPf. 



■StModmr_ 

Koor Meixop_M 

Stetesbofy — 

Sbealtank—__ 

Smck* GoJdsm_ 

■Stoogti Ests-g 

ft^gNein _ 

GpcGvBd TO_ 

■5Smfti»tJr_ 

■Southend_ 

Wsrarc- 


5**pcOfPL 

■Speyhaariu. 

WSmuope. 


Stewart ft Wight_ 

Town Centra_s 

■Tralforti P*k__ 
W ta nfteT W Mtf _ 
KUnfon Square^. 

■Warner Esi_t 

Wamfordlnv_ 

Watagtafe bm —X 
■Mbtes City trf Lon 

Wood urn - 

Whny tteAay^ t 
■YRM__ 


14 

30 

45 

T2*2>d 

13 

W4 

» l 2 

£116 

17 

40 

5 

50 

8*4 

13 

£45 

118 

63 

37 

7 

4 

136 


-»9 


-1 


2 

n 

15 

41 


2A 
72 
62 
22 
26 
“240 
lift 

_£110*2 

_ 91 

71 
20 
58 
2fl*2 

38 
£52 
171 
83 
01 

16*2 
7 
£17 
216 
4 *2 
81 
44 

39 
11 


14 

27 

44 

T2 

13 

aa 
87 U 
£110 
73 
36 
5 
46 
2 l a 
13 
£45 
115 
62 
36 
5 
4 
130 
205 
1 
24 
19 
J5 
46 


16J3 

28.1 

IDft 

Iftl 

1<42 

214ft 

1«U 

174ft 

lift 

96J 

0J1 

AH 

174 

71ft 

152 

64ft 

12ft 

847 

1.76 

7.74 

517 

79ft 

5M 

29ft 

156 

107 

BJ7 


52 

196 

21 

51 

10.7 

124 

5ft 

65 

139 


84 
19 7 


58 


East Sumy. 
Mm Kent_ 


■Worth West _ 

■Northumbrian—q 

■Severn Trail_ 

Koutiiem_ 

South Staffs- 

■South West- 

■Thames_ 


29*2 
511; 
567 
Z7D 
274 
£3 


Price 

437 

661 

221 

223 

437 

603 

41? 


_ ■wetoli- 


14ft 

202 


■Wessex._ 

■Vorkstwt_ 


1195 

421 

437 

458 

511 

476 


+1 

-3 

-I 

-14 


+ m 
+1 

"7 

“+3 

■Hi 

'-3 

"+1 


182 

1132 

181 

110 

488 

14l{ 

88 

187 

£T7*b 

108 

283 

38 

98 

249 

266 

131 

138 

•357 

63 

“565 

113 

“111 

415 

1348 

117 

£1 

"30 

87 

6T9 

471 

307 

£B*e 


352 

531 

219 
109 

£29S 

86*2 

55 

535 

11 

69 

293 

l i* 

65 

ill 

£*3,!. 

75 

168 

24 

48 

190 

220 
50 
91 
170 
36 

301 

97 

60 

26? 

899 

96 

8 

29** 

49 
534 
281 
208 

£3 


!L9M 

3,191 

2SU 

1057 

353ft 

MOT 

1ft47 

lift 

228.7 

lift 

40ft 

1.008 

7.15 
16ft 
417 

2314 

6.16 
2SL2 
5ft3 
EJ2 
510 

711ft 

138ft 

IftM 


m 

Grs 

42 
05 
31 
14 
61 
aa 
2 a 

43 
164 


P ft 
21 ft 
4 
136 
347 
7ft 

15ft 

8ft 

51 


VSonsGwafei- 

VSouthem Pacfic— 


WestnMhtop-._ 1 

VWe s tr efcm Res_ 4 

Tina 

JAyer Hitam MS_ 

GdperrgMS_ 

MataynMtae MS_ 

PelabngllS_ 


Anglesey. 


I {Andaman Res l£_ 

Angto-Dorutaioil_ 

■nBumtin && k£_ 

!te _ 


1ft 14ft 


567 


ns 

1.795 

74ft 

450 

1241 

954 

157 

5ft8 

48ft 

291.1 

195ft 


327ft 

97.9 


1992 Ukt 
Idttfi to CtapOa 
448 J081 a 1 SS8 
485 OT.1 
200 257 

163 m 

323 1. 

336 

298 U76 
30t mis 
570 64ft 
306 5214 

324 U91 

337 659ft 
366 6251 
336 9416 


247 

229 

455 

514 

426 

424 

1309 

451 

449 

481 

531 

483 


14.7 - 


SOUTH AFRICANS 


37 

ZJ 

50 

93 


99 

46 

t 

2fft 

t 

lift 


140 

250 

115 

97 


m 

144 

Q3 

56 

23 

5ft 


+ or 

Pnce ■ 
-33 

a ± 

115 — 
1QZ — 
227 -3 

721 -6 

_ - 

Tengaat-Hutall_£33 _ 


totes 

Anglo Am ind- 

Bam tend-r 

Gold Fids Prap_s 

New Kldn Prop_ 

Oh teas n - 

VSASOI_ 

SAtows._ 

Tiger Oats-tg 


1992 


£1?^ 


to 

£B\t 


HkS 
Cap Cm 
«7ft 


113 

45 

50 
7J 

51 
108 
31 
05 
S4 
17 
37 
4.4 

141 

110 

2ft 

127 

as 

111 

8 J 8 

40 

51 

aft 

5ft 

16 

8ft 

57 


Ybl 

Grt 

59 

58 
50 
5.7 

50 
5.4 
6ft 

64 

45 

59 
59 
B3 

51 
54 


YU 

Grs 

77 


159 

80 


79 

140 

3ft 

53 

• 

119 

179 

16 

53 

70 

100 

105 


VCatochmtaJWn_ 

VCape Rang 
Cons Minch 
■frEmaxinti 
EwopaUnb. 
lTfettrtnK_ 
Geevor._ 


;iGtenof Expf 
■Greanwfch 
HotitoGoUCl 

HomesiaKe5^ 


■TlhremtoWasiE-, 

■tjKjetsMrisre_ 

■MCen ma re-- 

M p inga Rea_ 

llNavanResE- 

North West Expl AS— 

IVyitGoUS __ 

Ptateau_ 


£78 

£01; 


18 

12 

53 

21 

45 


£« ** 
£13 
£241 4 
8 

£9i* 

54S 

S3 

15*2 

75 

147 

775 

075 

14 
692 

74 

110 

824 

£fi*g 

105 

7Huf 

15 
214 


29 

463 

<1 

& 

2ft 

1*2 

41 

28 

15 

3 

24 

7 

8 

34*2 

41 

141; 

11 

4*a 

58 
18 
24 

1881; 
2 
9 
11 
11 
56l 2 
38 

59 
32 

Q*j 

55 

91 

52 

11 

168 

1*2 

9 

6*j 

6 

178 

10 

1 

181 

4*3 


34 

71 

31 

166 


4*2 

27 

41; 

5 

3 

10*2 

12 

10 

5 

6 

3*2# 

4*# 

7 

4 
£4 

£8*2 

33 

18 

£U 

IB 

23H 

3 

54 

3# 


+A 


-25 

-l 


1992 

High to 


£21*2 

£18% 


UU 

Cop Em 


YU 

&£ 


882 

432 

£13% 


» 

17 


-l 


48 

51 


-A 


C22H 

£41 h 
— 13*; 

_ EU*4 


+u 


-23 


55 

■ 

116 

222 

1491 

1825 

159 


+J 


+2 

+H 

-1 

- J 2 

+*l 


+1 

+"ij 

■H 

-1 

*1*; 


+1 

**2 

+1 


+1 

+1 

-2 

■*a 

+1 

-a 

+*2 

-*2 


+9 

+*2 


210 
12D1 
£12 ? | 
238 
■ 
25 
324 


37 
631 
6t 

78 

0*2 

60 

41 

n* 2 

81; 

38 

15 

8*2 

37 

63 

28 

58 

IB*; 

73 

35 

36 
128 
8'; 

19 

13 

21 

147 

56 

ill 

47 

*2 

■ 

131 

82 

25 

221 

IS*; 

a 

11 

17 

193 

2ft 

2*2 


£B 

9&U 

85 

E7,L 

2073 

1 

275 

2ftf 

146 

571 

3554 

A7 

660 

1830 

40 


IlLl 

- 


T.1I0 

47 

16 

308 

234 

lfl 

304 

lit 

45 

103 

if 

19 

109 

104 

16 

55ft 

m 

Cti*b 

2920 

7b 

£13 

3,017 

52 

£24 

6850 

79 

B 

Oftl 

- 

C&*2 

«9.7 

18 

503 

1911 

23 

49 

106 

98 

15 

lift 

86 

65 

SWft 

80 

143 

2022 

55 

756 

7460 

50 

&75 

9990 

17 

84 

270ft 

2.0 

591 

1014 

40 

50 

180 

- 

100 

317 

94 

810 

1850 

150 


95.1 

99 

95 

130 

1 

70 

120 

X 

16 

108 

— 

21T 

75.7 

140 


+2 


"*2 

+** 


+** 


I_ 


-li 


34 

01 

44 

178 


42 

5 

10*2 

4** 

»*• 

18*2 

26 

7*2 

62*2 

AH 

5 
16 
11 

E5i2 

DA 

83 

42 

6*2 

48 

26 

6 
103 

18 


27 

437 

2 

24 

3 
41 

27*2 

15 

2\ 

22 

7 

4I 2 

21*2 

34 

13 

11 

4 
54 
15 
23 

90*; 

2 

41; 

7*2 

ID 

M'2 

37 

66 

29 

9*2 

48*2 

91 

42U 

9 

168 

9 

8*2 

01; 

7*2 

137 

8*2 

1 

170 

4 


ft5 

77 

29 

130 


3 

25 

3 

5 

Ui 

101; 

II 

15 


2.737 

898 


51.1 

3S.7 

519 

098 

119 

490 

1649 

249 

177 

063 

498 

729 

598 

183 

1981 


TJ 

t 


10 

113 


10 

Ift 


173 


551 

U8 

MB 

749 

4279 

711 

Zftt 

3989 

558ft 

1BU 

333.7 

097 

0L3S 


101 


6ft 

45 


34 


77 


808 

279 

2.M 

1,732 

077 


Oil 

129 

1208 

189 


006 

196 

892 

7JN 

1.12 

14ft 

LOT 


111 


104 

19 

70 

1ft 


170 


fVizcaya. 


4 VWesteiTi & Pac CS_ 
4YoangGrp-* 


1* 

14 

14 


110 


4 I 4 

IftO 

8 

108 


038 

41; 

102 

6 

109 

4 

204 

call 

3894 


889.1 

32 

180 

14 

043 

2U 

£16 

16 

1.77 

16 

8.17 

2 

ijn 

51 

— 

3 

107 

468 

5016 

1 

004 

7 

708 

4 

£11 


21 

10 


5ft 


7.7 

07 

55 

74 

210 

49 

192 


P/E 
82 
95 
57 
71 
76 
53 
Gft 
68 
52 
&4 
&4 
59 
75 
81 


P/E 

64 


GUIDE TO LONDON SHARE SERVICE 
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FT-Acaanes IMI Mces. 

Owing nuances ae saom n pace mtass rthaww sttied HgfK jpd tows » 
bm ao Wiwby ms- pnees. 

stoats era oaurwatoa «i anenao otner van swing. msiaoRd 
taler da rnme 

Syrtaxris (Mg to fMend taahc appeal n me nous edtam Italy k & grata to 
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and mwi P09B1UA w odAd on item iftn P^s era OTbrfnd en “net" 
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am tased an d&pnaa. are ipon. titotad to ACT of 25 p» wtf and tato for 
vtaae of feefared dbtBtataoa nf 

fcttnatad rw Asata Vtaues (hawi am Moai lor tansttwv Tnats. m pna per 
Me. along wtt tpe pramgeMM rOtsi or praram P* to me cwram 
rB^dostag^to price TtvNAV Deals rams pier ctasgestapv 
ijwaiiiiq rwwifii wid mams tf umun dcdri 


:io*; 

£6,1 

1043 

4.7 

102 m 

110 

6* 

654 

140 

9 3 " 

180 

105 

£31 

104 

3ft 

w 

% 

192ft 

62 

— 

345 

220 

1014 

60 

«p r 

1020 

B7S 

1.872 

14 

12.7 * 

£7^ 

C5*a 

8983 

25 

14 ft ff 

480 

22Q 

187 ft 

&9 

84 « 


MBb The woa ritiefi traded stwfcs. Tte actaflea UK stotta 
aanacaons M prices an totaM oomioush unMgh 8* SmmA 
Exdraige Aefomaud QgutaPDB system (SEAQj. 

'Tap 3to a 

tigja end tans narked ttu aaw ben acftisiea ta Jtoa tar npMs ssues tai 


PLANTATIONS 


Noras 

Rubbers, Palm 00 

Angto-Easi_ Z 

Bertdm__ 


Pnce 


+ « 


aBAlexoru 


Note 


■Amber Day. 
■Argoe. 


.r 


- - Anxxtts BL 


■Ashley (Ltaifil— 

Wspiey- 

Austin Reed_ 

A MAT -- 


Bea tttajJlA. 


Betieiwm. 


■Btades Lfitaure_ 

■Body i 
Boots. 

■Brown ft Jcken— 
Brown (N)- 


PriCti 

185 

2ft 

227 

1S9 

60 

180 

215 

98 

136 

100 

140 

32 


+w 


_ “109 


1992 


Mkl 

to CapDn 


487 

7*i 

261 

31 


45 

-3 


“*Z 


2H 

91 

278 

348 

187 

in 

144 

106 

“114 

371 

402 

12*2 

316 

12 


184 

23 

I9D 

155 

60 

160 

213 

07 

133 

96 

86 

30 

256 


157 _ 171 


83 


_ 31 


0 : packaging, paper & PRINTING 


■CBirionCartis_ 

Coles Myer AS — n 

CofcHY&on_a 

Country Cafuals-W 

Court*._ 

MThm 
( ttetlDvCv 
■Dfftta 


75 

387 


134 _ 


_ 131 

46 546 

163 
148 
361 




LoctenBpcCvPl^ 

Irats._ 

Warrams. 

♦ 


81 _ 


-7 

-b 


“343 

277 

128 

S3 


APL. 

■Aifo Wiggins 
Oemrosti- 


24*2 


20 



-1 


% 


m&*L 


186 


4TL5 Range-N 

■Trttioco-f 

UiggclitTO^ 

Verity (Regl_ 

VofcmgenDb 
WvoBSb_ 


OIL A GAS 

tote 

WAbentoOTPetinL 
Atoncelks. 



_ 61 


-1 


591 - - 

275 - - 

149 139 40 


TO 

130 

135 

172 

TO 

10 

£100 

IN 


7 4* pc CV Pi 
fOtunuiB 

Brit Ptitvtitene- 

riftp jDvupi_ 

ffftHHt-Iett EL —. 

■Bunzi- 

■Camaod Merataax 

_ 

CtontUMifE_r 

BfcfltStabM'y_+ 
Cratiiev 


l 3™ii c g!i 
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Beal time share prices are available 
from FT Cityline. 
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Rival carriers say deal will give UK company control of US ally 

BA and US Air plan brand sharing 


By Nikki Tail in New York 

BRITISH AIRWAYS and USAir. 
the ailing US carrier in which the 
UK airline wants tu invest S75um 
(£.'J79mi for a minority stake, 
could be flying under common 
colours within three to four years 
of the deal Piking place, accord¬ 
ing to documents filed In the US. 

In New York yesterday, BA 
confirmed that, from a user's 
standpoint, the two airlines could 
look almost identical within 
three or four years. 

The formal investment agree¬ 
ment between BA and L'SAir. 
now filed with the Securities and 
Exchange Commission, spoils out 
tlie extent to which the two air¬ 
lines plan to integrate their 
operations if the transaction wins 
regulatory approval. 

Lending US carriers have 


seized on the document, arguing 
that BA wiU effectively control 
US Air's business even if legal 
ownership is within US rules. 
Under the proposed deal. BA 
would have an initial 21 per cent 
voting stake in USAir and about 
41 per cent of total equity. 

Foreign interests are limited to 
25 per cent of voting control of a 
US airline, although total equity 
ownership may reach 49 per cent 
without automatically being 
deemed "foreign control". 

The document says “harmonis¬ 
ing the brand identities" of the 
two earners “shail be an immedi¬ 
ate priority”. Initially, they plan 
to have three regional brands - 
intercontinental, European and 
North American - with BA in 
charge of the first two and USAir 
handling the North American 
brand in a “consistent manner”. 


These could take a year to 
develop, but would be imple¬ 
mented as quickly as possible. 

Within throe years of the 
regional brand introduction, a 
new -global master brand" is due 
to be introduced - with BA in 
charge of development. The 
agreement makes clear that by 
"branding", the two companies 
are talking a bunt all aspects of 
their public identities. 

In some areas, the integration 
might be swifter still. The plan 
states, for example, that “imme¬ 
diate co ordination and subse¬ 
quent full integration of pricing 
and inventory control (including 
yield/capacity management) is a 
priority". It says USAir “agrees 
to undertake changes to the 
organisation of these functions as 
recommended by fBAJ". 

The three largest US airlines - 
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Lord Owen, the EC's new chief mediator on Yugoslavia, with the prime minister, John Major 

Milosevic must adopt peace 
plans or resign, says Panic 


By Judy Dempsey 

SERBIAN president Mr Slobodan 
Milosevic will be forced to resign 
if ho does not implement the 
accords reached at the London 
conference. Mr Milan Panic, 
prime minister of the rump Yugo¬ 
slavia. said yesterday. 

Mr Panic said in London before 
returning to Belgrade: “What 
counts is not the word but the 
deed. This peace proposal is now 
the official peace plan for the fed¬ 
eral republic of Yugoslvia. [ 
expect Mr Milosevic to comply, or 
ebe." 

The Yugoslav federal parlia¬ 
ment meets on Tuesday to dis¬ 
cuss the conference accords, 
aimed at ending the war in Bos¬ 
nia. ami possibly Mr Milosevic's 
future. 

Increased pressure on the Ser 
loan leader coincided with fresh 
warnings from the United 
Nations and the European Com¬ 
munity. joint organisers of the 


conference, th^i i!v fighting in 
Bosnia would nut <-nd in tiv: uo.t 
few days, de^uire- tin- .ic.-'vnieni. 

Mr Douglas Hurd. t!v British 
foreign secretary, vv.rncd ,<t the 
end of the cunfc-renc,. w lt.it 
counts is what Iinijpuj’-. :«n the 

World looks to shouting 
Panic .Page 3 

A framework, but r.o fine 
print .Pag* 7 


ground, nut toda;. nr imivnuw. 
but in the next few i-.ci.-r-. ' 

In Bo<nia. gnveraiiKiit 
said the accunl- could i I ,u- 
escalation ol the fi-huir.- 
“The conier'i'Hiv .-..i- i-.-u.iv 
trophe. It went kick." .n l Mr 
Stjepan Kljmc. a :n<Tiber t-M- 
Bosn ian preside m . 

Other Bosnian • **ii».t. !- -.ml 
Serb forces could um* emu- i.q.-. 
between the agreement - 
reached at the i.md 


i.lu-ir miplenicntation to continue 
h«>mbar«tnuMUs throughout the 

IVpilliliC 

The lji.-'i«'*:-cd Bosnian capital of 
S;ir.qc-Mi was again shelled by 
artillrrv and mortar yesterday. 
Fifteen mortar bombs crashed on 
<<r iK uc the presidency building. 

Elsewhere. Serb forces contin- 
Ui‘il their blockade of the eastern 
«.<f I'jura/de. and the north- 
ern i'itv uf i'ihac. 

The ai-i'iuds. which provide a 
r*-nt.uive framework for reaching 
a <.['iistini[ional settlement on 
fiiisni.i. ids*i include the closure 
■■I' .ill iletKiumu camps, an end to 
ethnic •-lealining", and a perma¬ 
nent . .■;.retire under which all 
-nl- - wmiId hand over their 
wc:i|mns to the UN. 

U * stern diplomats warned that 
n "..is crucial to maintain the 

.. nf the peace calks. 

•'•.'gotijtions. due to begin in 
' ieiv.ii mi September 3. will try 
begin implementing the Lon- 
■Iiiii .nrMills 


NatWest to correct erromeoaas accounts 


Continued from Page l 

tn 2vlp. Mr Ricliard Rush- 
tun. deputy managing director uf 
•NatWest Honieloans. yesterday 
said lie had been puzzled by the 
J-‘S accinints. Tliere had been an 
increase of 25 per cent in mort 
gages on which interest was 
more than 90 days overdue tu 
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around - whi«:h 

than of the Ivin 1 ."- r, 
but far (l-v.- than suvige-n.-n u. 
US accoun:*. 

So \evt..-rda> .ift' i.i ■■ 
bank asku.J Mr’Uotik- ■■■ i •. 
kite the number-. I.a-t :.i. I. 
was remorseful. “I j■■ *1-• •• 

putting out an i.-rrini»-i 
He said that the figure m- : 


• i■ i which interest \va> overdue 
i-.:id ben overstated by approxi- 
murelv xaijnm. He believes the 
i-i.rrert ligun 1 for 30 June will 

• ■ini • iiit (u Ik* X79lin. 

When he is absolutely sure, he 
w il! -■‘ml a vurri'i.'lion tu the SEC 
n> tile NS NatlVest recently 
.<PI'ind.f( an American. Mr Rich- 
mi i n*lt/. a- its finance director. 


CHIEF PRICE CHANGES YESTERDAY 
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United. Delta and American - 
and two leading air cargo opera- 
tore claim the agreement gives 
BA a whiphand over L'SAlr's 
business, because certain matte re 
required SO per cent of the board 
to be in favour and BA would 
have four out of 16 directors. 

According to the investment 
agreement, these areas include: 
“any operating or capital budget 
plan**, other annual capital 
expenditures over $10m, any 
investment exceeding $i0m, the 
appointment or dismissal of any 
senior USAir executive, the pur¬ 
chase or sale of route authorities 
and any material marketing 
agreement or joint venture- 

BA claims the opposition is 
anti-competitive, while the US 
lobby argues that BA is entering 
the US market by a backdoor 
route. 


Names 

support 

Lloyd’s 

governing 

council 


By Richard Lapper 

MEMBERS of Lloyd's of London 
have given a decisive vote of con¬ 
fidence in the council, the insur¬ 
ance market’s governing body, 
and support for wide-ranging 
reforms. 

Results of a ballot announced 
yesterday show- iha: four out of 
five Names - the individuals 
whose wealth provides the mar¬ 
ket's capital - back the council's 
commitment to improve the mar¬ 
ket's management and regula¬ 
tion. 

The vote will help Lloyd’s as it 
seeks to persuade Names to 
remain members after a period of 
controversy which has severely 
undermined its credibility. 

The ballot was held following 
an extraordinary general meeting 
last month, called by dissident 
loss-making Names. These 
Names, largely external members 
who do not work in the market, 
have suffered disproportionately 
from its recent heavy losses, 
which totalled £2.06bn in 19S9, 
the last year for which figures 
are available. 

Mr David Coleridge, Lloyd's 
chairman, said: Tin not going to 
make a song and dance about it 
but this is a resounding vote of 
confidence in the council" 

Out of the market's 32,628 
Names. 23.393 took part in the 
ballot, with 18,308 voting in 
favour of a resolution backing 
the council. Four other motions 
tabled by opponents of the coun¬ 
cil were rejected, although by 
lesser margins. 

But Mr Richard Astor, a legal 1 
adviser to the dissident Names, I 
said the group was not disheart¬ 
ened by the result and vowed to 
continue his campaign for more 
radical reform and a break with 
the present management 
Without the votes of some 6,000 
working Names - who hold jobs 
with Lloyd's agencies and bro¬ 
kers - the council would have 
lost at least one of the motions, 
Mr Astor claimed. 

Mr Astor said that his group 
would seek a further egm next 
month. 

However, the Association of 
Lloyd's Members, which repre¬ 
sents over 9,000 Names, wel¬ 
comed the vote which it 
described as “the end of a chap¬ 
ter. The majority of Names want 
the market's business to go on," 
Meanwhile, in a separate devel¬ 
opment Chatset, the independent 
company which analyses Lloyd’s 
business, says it expects the mar¬ 
ket to post losses of £l.5bn in 
1990 when results are reported 
next year. This compares with its 
earlier forecast of E1.2bn losses. 
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There must be a sneaking admiraticn 
for any country which can announce 
E40bn-odd of extra government spend¬ 
ing seemingly at the drop of a hat. 
Investors, however, must consider 
whether the package of measures 
announced yesterday will core Japan's 
ills. The stock market seems to think 
so - it has risen 35 per cent in the last 
10 days. But there are strong technical 
reasons for the rise: short-covering 
and ministry of finance encourage¬ 
ment not to sell among them. Cnfonu- 
nately, although the measures will 
boost the Japanese economy by 
around 2.5 per cent next year, the first 
effects will not be felt in the economy 
for months. With the earnings outioo's 
for many Japanese companies still 
extremely poor, shares look expensive 
at these higher levels. 

That said, the proposals are hearken¬ 
ing because they show that the gsv- 
i eminent finally accepts there is a 
problem. But there is a nagging worry 
that the authorities are shooting at 
the wrong target. The real Japanese 
basket case is the financial system, 
not the economy. True, economic 
growth will boost hank profits, and 
support measures for ike stock market 
wifi raise the value of their share port¬ 
folios: lower inrerest rates will also 
raise bank margins. But these mea¬ 
sures are only of indirect help: the 
central question of the banks' had 
loans has still not been adequately 
addressed. 

These bad debts are vast - one esti¬ 
mate puts core non-performing loans 
around YlO.OOGbn - some E4Gbn; 
doubtful loans could be ZC rimes that 
amount. With a black hole of that size 
a government lifeboat will he needed, 
so taxpayers and the hanks will end 
up sharing the losses. Until the bank 
rescue is ready, investors can be 
excused for remaining cautious. Arm- 
twisting may only keep the stock mar¬ 
ket up until the half year ends on 
September SQL It is to be hoped the 
lifeboat is ready by then. 

UK. stock, market 

After this week's 53 point fall in the 
Footsie, the risks of an interest rate 
rise would appear to be at least par¬ 
tially discounted by UE equities. It. 
may be, though, that the market is 
still unduly optimistic about 1993 cor¬ 
porate earnings given the prospects 
for low inflation, a likely continuation 
of high real interest rates, and no cer¬ 
tainty of a devaluation of the pound. 
Certainly the depressing experience of 
industrial companies in W5Q and 1991 
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- for which earliest independent fore¬ 
casts of a 10 to 15 per cent earnings 
rise compare with the reality of a 10 to 
15 per cent collapse - suggest that 
there could be downgradings aplenty 
to come. As S G Warburg points out, 
moreover, the composition of 1993 
profits growth predicted by its ana¬ 
lyses for the 72 Footsie stocks in the 
Industrial Index is very different from 
1992. This year less than half the 
growth is expected to come from 
underlying trading, ie volume 
increases and price gains, thanks to 
substantial cost savings and acquisi¬ 
tion benefits. Next year, however, the 
anticipated earnings increase is 75 per 
cent reliant on a general economic 
improvement. Investors need to be 
sure that tins risk is priced in. 

Electricity 

The 12 regional electricity compa¬ 
nies will have to get accustomed to 
being judged individually rather than 
as a group. Next week’s unbundling of 
the package made available at privati¬ 
sation means that, with the exception 
of Indexed fiinds. most institutional 
investors will retain favoured stocks 
and discard the .rest The impact on 
the relative performance of tbe/sfaares 
has already been notable: at the start. 
jjStbe summer some 25 percent of Rec 
shares were held in the peckage. 

Heightened competition for the 
hearts and minds of investors, is only 
the start. The regulator has. madr 
plain he has little faith m complex 
return on capital calculations as a. 
means of exerting controL Offer's pre¬ 
ferred tactic is to introduce competi¬ 
tion into as many areas as possible. As 
a foretaste, the Rees may be denied 


the automatic right to pass through 
higher pool prices to customers, in the 
interests of a more competitive whole¬ 
sale market. Metering and the erosion 
of regional monopolies are firmly, on' 
the agenda. And whatever the details 
of the 199J review, the Rees will have 
to five with a less generous pricing 
regime in the second half of the 
decade. One implication is that real 
dividend growth will depend an com¬ 
panies’ ability to deliver efficiency 
gains and grow non-core businesses. 1 

Judging the relative efficiency and 
management quality of the Rees on 
the basis of two years' figures is. not 
easy. Return on capital ranges finsir 
- perhaps S per cent at Seeboard to' lfr 
per cent at East Midlands, but this-is a. 
result of geography and the.pifdqg: 
formulae set at privatisation. A better 
benchmark may be the companies' 
ability to meet customer service stan- ,j 
dards, which will be central:to the. 
regulatory regime going forward. 
Wbatever method of assessment is"! 
chosen, the risk of backing, a inset is J 
tikoly to increase. . . ' ' i 

Building materials — : 

- Yesterday's big falls in the sSarts-oi- 
Meyer. Heywood Williams and Hep- 
worth suggest the script of that much 
hyped recovery' story at the -light” 
end of the building materials sector 
can now be ripped - up: July's # per 
cent fall in the turnover of builders’ 
merchants certainly seemed to have 
convinced the market, that Meyer, for 
one, will be unable. to . maintain -its 
dividend this year. As at the heavier 
end-of the sector brides, tSes and 
aggregates as opposed to gfess, pipes' 
and boUera. ^- the-problem & as much 
one of coffapstog prices as it b . oT 
falling demand. Volumes .'in. aggre¬ 
gates, bricks and roofiiles. indeed,, are 
so far holding dp surprisingly well 
thanks .to the road programme and Bat 
housebuilding activity. If the indus¬ 
try’s overcapacity could be sorted oat 
the long-term prospects at the heavy 
end of.tbe building material indtstry 
might be relatively more attractive,'.. 

Ratners J 

Judging by RatnersM992~annual 
report - a sombre document without 
a stogie glossy photograph of chair¬ 
men past or present - the cult iof- 
personality In-British business is dead. 
Shareholders may also note that there 
are no diamonds on the cover this 
year - an appropriate gesture .given 
recent stock reductions. - i 
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SECTION II • 


Weekend August 29 / August 30 1992 


T urmoil ioN thrfcreigh 
exchanges, wild wra^ 
(.ions tn the capital mar¬ 
kets, riots- Germany. 
French jdduhts . about 
Maastricht thiy js-«o nKre siily 
season crisis. Yet it the end- of a 
week in which it«rUhg wavered, 
currency- realignments were 
rumoured and calm temporarily 
reasserted Uself, financial experts 
scem-curioody dWdedabcwt what 

is gwng oh. ■ •■:•-' 

According to one line of .thought, 
it is the collapse of the OS currency 
that is chiefly responsible for chaos 
in the markets: Yet fcw in the US 
seem aware of it, least of all the 
country's .financial establishment. 
Much of the Federal Reserve Board 
and more’of Wall Street Is spending 
this weekend at a jolly symposium 
in the mountains at Jackson. - Hole,- 
Wyoming. The name says, it ail. 
Clearly their heart.is hot in this 
so-called crisis; ... ■ • : 

Others take the view that the 
strength of the D-mark is the prob-^ 
tom. Yet a maverick member of the . 
Bundesbank council hinted earlier . 
this week that the real snag was the 
reluctance of other members of the.: 
European exchange rate mechanism 
(ERM) to devalue - whoops,■ 
realign - against the mark. 

The French electorate, if the opin¬ 
ion polls are to be believed, appears 
to be developing a wholly different 
agenda for the European Commu¬ 
nity than the one cooked up by the 
French political establishment in. 
the run-up to the- treaty of Maas-, 
tricht. This is a source of joy to the 
Bundesbank, which would happily 
wave goodbye to monetary union; 
also to those Tory ministers who 
would dearly love to come put of 
the Euro-closet singing Rule Britan¬ 
nia. But it does nothing for short- 
run currency stability.- 
The-British, meantime, are threat¬ 
ened by a rise in -interest rates, 
which might be necessary to pre¬ 
vent sterling from failing through 
its ERM Door. Yet sterling is strong 
against everything that matters 
apart from the D-mark, while the 
economy remains flat on its back 
Increasingly the decision by prime 
minister John Major to-take Britain ' 
into the ERM is being, compared 
with Winston Churchill's cata¬ 
strophic return of sterling to the 
gold standard in 1925. 

For bis part the UK chancellor of 
the exchequer. Norman Lamont, 
wrapped in bis ERM bands and 
stranded before the cameras on the -- 
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On a wing and a prayer 


through their impact on competi¬ 
tiveness, on the distribution of 
growth and industrial profits 
around the global economy. Yet, for 
reasons that will become clear, cur¬ 
rency fluctuations are best regarded 
as part of the solution, not the prob¬ 
lem. They are no more than a symp¬ 
tom of large countries pursuing 
mutually inconsistent economic pol¬ 
icies and of past failures of interna¬ 
tional monetary, coordination. 

The story really starts in the 
1980s with Reaganomics, that 
euphoric economic upheaval which 
combined loose fiscal policy with 
tight money, together with a pleth¬ 
ora of financial and tax reforms. 
The internal consequences for the 


-Treasury- steps'iir^bondotr,--risks- -HS-econonay included a decline in 


being compared with Philip Snow¬ 
den, the hapless Labour chancellor 
who presided over the devastation 
of the British economy before the 
decision to go off gold in 1931. 

In the face of this seemingly para¬ 
doxical set of circumstances, the 
layman, conscious of uncomfortable 
echoes of the 1930s, might ask the 
significance of this week's battle 
royal on the exchanges. Is it a har? 
bingcr of nastier political and eco¬ 
nomic trouble to come? 

The worries are arguably over¬ 
done. True, the fluctuations on the 
exchanges are disturbing for inves¬ 
tors since exchange rate movements 
exercise an important influence. 


savings and a .huge accumulation of 
debt The. chief external results of 
US overspending were an overval¬ 
ued dollar and a huge balance of 
payments deficit. 

This , was sustainable just as long 
as other countries were prepared to 
mop up the dollars that Americans 
were pumping on.to international 
markets. And for most of the 1980s, 
Japan, and Germany were happy to 
do that The Japanese, did the lion's 
share of the work, buying: a growing 
share of US Treasury bonds. They 
also bought a significant slice of the 
Californian banking and film indus¬ 
tries. together with great chunks of 
real estate across the muon. The 


appetite for foreign assets spilled 
over into other countries, including 
Britain, where Japanese banks 
pumped money into office blocks in 
the City, Docklands and elsewhere. 

While it lasted, this flow of capi¬ 
tal across the exchanges meant that 
debtor countries, of which the US 
was by far the most important, 
enjoyed lower interest rates, 
cheaper mortgages and ready access 
to high-quality Japanese consumer 
durables and German capital goods. 
Creditor countries were thereby 
spared from the contractionary 
impact of excessive savings on their 
domestic economies. 

But the party went on too long. 
From the mid-1980s, egged cm by 
central bankers after the famous 
Plaza Accord, the dollar fell relent¬ 
lessly, leaving foreign investors 
with huge currency losses. At the 
Louvre Accord in 1987 the central 
bankers agreed to put a Door under 
the dollar to prevent a free fall. 

For the Japanese, who led the 
supporters' club, the consequences 
were catastrophic. Just as the US 
decision in 1927 to reduce dollar 
interest rates partly in response to 
Europe's monetary problems helped 
fuel the stock market boom that 
ended in the 1909 Crash, so Japan's 
recent decision to keep yen interest 
rates low to support the dollar 
fuelled a domestic stock market and 
property bubble, followed by a 


Tokyo crash to rival 1929 on Wall 
Street. 

Curreocy fluctuations in the I99us 
are largely to do with the hangover 
after this American-Japanese binge, 
together with the economic shock 
arising from the unification of Ger¬ 
many. In response to a sluggish US 
economy, the Federal Reserve has 
repeatedly cut the discount rate. 

Experts seem divided 
about the meaning 
of the turmoil and 
stresses in the global 
financial system. 
John Plender reports 

which now stands at 3 per cent, a 
29-year low. Yet the economy has 
failed to respond more than fitfully, 
chiefly because or the reluctance of 
a shell-shocked banking system to 
lend. 

Keynes, in the 1930s. described 
attempts to revive the economy 
through stimulatory monetary pol¬ 
icy as “pushing on a piece of 
string.” That would serve equally 
well for the US economy today. 
With a system of deposit insurance 
in place, there is no banking panic 
to compare with the aftermath of 


ly29. But in rhr> wake <>t excessive 
lending for real estate, eneigv and 
financial engineering, individuals 
and companies art seeking to pay 
down their debts and risk-avrrse 
bankers an? reluctant to lend. With 
short term interest rates low and 
government bond yields high. US 
banks have invested more than half 
their assets in US government 
bonds, leaving the small business 
sector, the chief generator of 
employment, high and dry. 

Germany, meantime, has gone 
from a current account surplus of 
■1.8 per cent in lnsy to a deficit of 1.3 
per cent last year, as it switches 
resources into the former German 
Democratic Republic. And it is con¬ 
ducting its own version of Reagan¬ 
omics in which the federal govern¬ 
ment puts its foot on the fiscal 
accelerator deemed necessary to 
bribe- the inhabitants of the former 
GDR to stay in the east - while the 
Bundesbank keeps all four feet on 
the monetary brake to dampen the 
inflationary consequences. The 
result is high rates of interest, ris¬ 
ing unemployment in the D-mark 
bloc and a huge inflow of foreign 
capital. 

This is where the conflict in the 
currency markets is at its fiercest. 
With money market rates in New 
York at around 3'a per cent and 
comparable rates in Frankfurt at 
nearly 10 per cent, the temptation 


for speculators to hold dollars for 
the short term is minimal. But nei¬ 
ther the Americans nor Germans 
are unduly worried about the 
resulting flight of capital across the 
Atlantic. The inflationary impact of 
the collapsing dollar scares no one 
at Jackson Hole, because US 
imports are less than 10 per cent of 
gnp and the economy benefits from 
the boost to exports. And the Bund¬ 
esbank welcomes the appreciation 
of the D-mark because it puts an 
additional brake on inflation. 

In short, currency fluctuations 
can be an escape valve and an 
adjustment mechanism. And there 
lies the conundrum for sterling and 
other weaker ERM currencies. By 
tying themselves to a strong cur¬ 
rency, the D-mark, which is subject 
to the pull of groat tidal flows of 
capital on the global markets, they 
ensure that the burden of adjust¬ 
ment falls not on the exchange rate 
but on domestic demand. Instead of 
sterling collapsing like the dollar, 
and monetary policy continuing to 
loosen in response to the huge debt 
left from the late 1980s boom, the 
squeeze is felt in the real economy 
as real interest rates rise and infla¬ 
tion falls. 

The drama within the ERM does 
indeed boar striking similarities to 
the 1930s. Then, France was the 
lynchpin of the gold bloc - a defen¬ 
sive arrangement, according to 


Charles Kindleborgcr, the economic 
historian, rather than an optimum 
currency area, which is the econo¬ 
mist s definition of a group of coun¬ 
tries that stand to benefit from join¬ 
ing a monetary union. 

The French paid a high price, in 
deflation and constantly changing 
governments, for their politicians' 
commitment to gold, until the Tri¬ 
partite Monetary Agreement of 193ti 
took the Trane off the hook. In con¬ 
trast, the British enjoyed one of 
their highest growth rates or the 
century after Britain went off the 
gold standard in 1931, although 
unemployment remained high and 
growth was unevenly distributed 
between regions and industries. 

Today, the French arc again 
spearheading plans for a monetary 
union. Optimum currency area con¬ 
siderations have been less impor¬ 
tant than political imperatives: wor¬ 
ries about how to manage relations 
with an enlarged and more confi¬ 
dent Germany. Much of Europe is 
importing deflation from Germany 
as the D-mark - a modern equiva¬ 
lent of the gold standard - rockets 
upwards. And a British chancellor 
finds himself in the extraordinary 
position of confronting a sterling 
crisis in which the troubled cur¬ 
rency walks tall at nearly $2 to £1. 
The question is whether there will 
be a similar resolution to the 1930s, 
with sterling and the lira pursuing 
a different path from the franc. 

This week's signals from the 
French polls could turn out to be of 
greater long-term importance than 
the currency Fluctuations. For if the 
French, of all people in Europe, 
offer at best a lukewarm endorse¬ 
ment of the Maastricht treaty, fol¬ 
lowing the Danish "No", the Euro¬ 
pean political establishment may be 
forced to acknowledge an inade¬ 
quate mandate to pursue Us ambi¬ 
tious plajis for political and mone¬ 
tary union. ERM turmoil will 
increase. And some form of realign¬ 
ment. perhaps even the fragmenta¬ 
tion of the ERM. might follow, with 
Italy precipitating the rot. 

For investors in British equities, 
the prospects could be similar to 
those after the devaluation against 
gold in 1931. Initial turbulence in 
the markets was followed by a five- 
year bull market. According to 
BZW's annual survey of equity and 
gilt returns since 1918, the real 
return on equities in 1931 was 40.2 
per cent; in 1932. 30.4 per cent; in 
1933. 24.4 per cent; in 1934. 11.2 per 
cent, and in 1935, 16.1 per cent. Sur¬ 
prisingly. since devaluation usually 
means more inflation, gilts did well, 
too, with a return of more than 45 
per cent in 1931. Falling gilt yields 
and rising prices reflected the new 
government policy or cheap money. 

Whether UK gilts would benefit 
from devaluation this time, after 
the unprecedented post-war infla¬ 
tion, seems more questionable. 
Much would depend on whether the 
government implemented other 
institutional changes, such as inde¬ 
pendence for the Bank of England, 
to stabilise prices. But somo time 
over the next few months equities 
could be back in fashion with a 
vengeance. And in due course the 
dollar will bounce back. 
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THERE IS much talk 
if A among pundits just now 

-^ t J T TrT ri. a * )0ut devaluation. Here 

is an A to Z guide. 

■Alternatives. Perhaps 
is a misleading way 
M I to begin. In the termi- 
# mHI oology of currency poli¬ 
tics there arc no alternatives. There is 
only one possible strategy at any one 
time, although it might change 
abruptly one Friday night. 

■ Bundesbank. The German central 
bank does not believe in devaluation. 
The Bundesbank is selfish, ignorant, 
pig-headed, disruptive, old-fashioned, 
nationalistic and inflexible. In short, it 
sets the standard for what a good inde¬ 
pendent central bank should be like. 

■ Constant competitiveness. An eco¬ 
nomic concept designed to distract peo¬ 
ple's attention from the fact that the 
currency keeps going down in value. 

■ Devaluation. A complex foreign cur¬ 
rency market adjustment mechanism 
which can be characterised as: “I ain’t 
askm ’ DM2.95 for this pound sterling. I 
ain’t askin' DM2.S3. I’m givm‘ it away 
for DM2.40. Cross my heart, in 19SI_ it 
was worth five. Yes. sold to the gent with 
the Reuters screen in Frankfurt’’ 

■ ERM. The exchange rate mechanism 
is a baffling concoction of fluctuation 
bands, divergence indicators and inter¬ 
vention limits. Life is terrible within it 
but even worse outside: your currency 
might go up and down like the dollar. 

■ Floating currency. Sometimes, known 
as a sinking currency. When politicians 
tire of fixing exchange rates, they some¬ 
times choose to "let the market decide." 
Between 1972 and 1990, the market 
decided that the pound should float 
down from over DM8 to under DM3. 
■Gold. Once, it set the standard for 
international monetary value. But gold 
is not what it used to be. In 1930, gold 
hit DM1.550 an ounce; it is now DM520. 

■ Hyperinflation. Ordinary inflation is 
what has happened in the UK. where 
the pound has lost 84 per cent of its 
purchasing power in the past 20 years. 
Hyperinflation is when that happens in 
one year. 


■ Independent central bank. After you 
devalue the currency, you might 
declare your intention to give indepen¬ 
dence to your central bank. You cannot 
do so beforehand because it might 
refuse to devalue and could raise inter¬ 
est rates instead. 

■ J-cnrve. The aim of devaluation is to 
improve the trade balance. Unfortu¬ 
nately, the immediate effect is to make 
it worse (because imports rise in price) 
and tbe chart goes down before it goes 
up again. This is the J-curve effect, 
although some economists believe the J 
stands for “Jeepers!” 

■ Krona and krone. The Swedish krona 
has been devalued this year but the 
Norwegian krone has not, nor the Dan¬ 
ish krone. So be careful when you go to 
Scandinavia and change currency. 

■ Lira- Well-known devaluation-prone 
Italian currency. But there were 2,100 to 
the pound in I94S and 2,150 today, 
which is not a great change. 

■ Maastricht. Little Dutch town on the 
German border where it was decided by 
European heads of state last December 
to abolish the D-Mark by merging it 
into the Ecu which could then be deval¬ 
ued. The Bundesbank is. however, 
mounting an effective rearguard action. 

■ N is for nineteen thirty-one. nineteen 
forty-nine and nineteen sixty-seven, all 
famous occasions of sterling devalua¬ 
tions. But they were all odd-numbered 
years, so perhaps we are safe in 1992. 

■ Ouguiya. The Mauritanian currency 
has been devalued, but not recently. 
■Pound in your pocket Famous Har¬ 
old Wilson observation in 1961 on deval¬ 
uation. “It does not mean, of course; that 
the pound here m Britain, in your pocket 
or your purse, or m your bank, has been 
devalued.” Of course not. But since 
then, die pound has lost 89 per cent of 
its internal purchasing power. 

■Quit Often the fate of devaluing Brit* 
ish chancellors of the exchequer. James 
Callag han stood down in 1967. Philip 
Snowden and Sir Stafford Cripps did 
not last long, either, in 1931 and 1949 
respectively. 

■ Realignment. Valuable euphemism 
Tor devaluation, used when countries in 
the European monetary system devalue 


against the D-Mark, if different coun¬ 
tries move their central rates by differ¬ 
ent amounts and also change their fluc¬ 
tuation bands, it can be hard to see 
what is really going on. 

■ September. Historically, the autumn 
equinox marks the most dangerous sea¬ 
son for the pound sterling, which left 
the gold standard on September 21 1931 
and suffered a 30 per cent devaluation 
against the dollar on September 18 1949. 

■ Threadneedle Street. Home of the 
Bank of England, manager of the UK's 
currency, which is dignified, responsi¬ 
ble. co-operative, deferential, techni¬ 
cally ingenious and flexible. For these 
reasons, it is a rotten central bank. 

■ U-turn. The manoeuvre executed by a 
government when it devalues the cur¬ 
rency after having dismissed the possi¬ 
bility fiercely for many months. 

■ V-turn. Like a U-turn, but even 
sharper. 

■ Weekend. Devaluations usually hap¬ 
pen over a weekend. Governments have 
nearly two days, in which markets are 
closed, to put the arrangements into 
place. But. these days, there could be 
opposition from the Keep Sunday Spe¬ 
cial movement and from millions of 
tourists unable to change travellers 
cheques. 

■ Xenophobia. A common affliction of 
finance ministers trying to shore up 
sickly currencies. They are liable to 
lash out at “gnomes of Zurich" and 
other symbolic speculators. Unfortu¬ 
nately. the foreign exchange markets 
are infested with foreigners. 

■ Yield differentiaL Weak currencies 
must reward investors with higher 
interest rates than strong ones to com¬ 
pensate for the extra risk. So why have 
US treasury bonds been yielding less 
than German bunds? Well, any theory 
can break down sometime. 

■ Zero inflation. A dream or monetar¬ 
ists and governments. Achieved only 
once in Britain - in 1959 - since the 
Second World War. Since 1970, the UK 
has failed to get closer than 3.7 per cent 
over a calendar year. Zero inflation 
could mean the end of annual wage 
Increases; for some reason, voters are 
not as keen as politicians. 




BOND 


SPREADING 


... IN A SINGLE MARKET PLACE. 


Thou* days it make* >ir>nse to profit from 
all the opportunities thaL international I wind 
markets offer. 

Crossmarkel bond trading, through the 
use of futures contracts, provides an exeelleiil 
way to exploit the convergence and divergence 
between bond market yields irrespective of 
movements in absolute yield levels. 


There are very many opportunities for 
‘Rond Spreading’ on UFFE, the only 
exchange offering fulures contracts on six 
major international bond markets in a single 

market place. 

Return the eotqmn and we’ll wnd you a 
full information pack containing the farts, 
figures and helpful working examples. 
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London Markets 

A case of 
defending the 
indefensible 


FT-SE 100 index 
2.800 


against the D-Mark (DM per £) 

— 3.00 


Serious Money 


Sterling 


FT-SE lOO 


Bv Peter Martin, Financial Editor 


I t was a week for agonis¬ 
ing dilemmas. Take the 
one faced by the retired 
bank manager who taped 
what was alleged to be a con¬ 
versation between Princess 
Diana and a male admirer. He 
was a staunch royalist, he said, 
and had to decide whether to 
send the tape to Buckingham 
Palace or the Sun newspaper. 

It was one of those finely-bal¬ 
anced moral issues. Norman 
Lamont. though not a bank 
manager and not yet retired, 
must have sympathised, as he 
wrestled with a problem of 
similar complexity on Tuesay 
night. 

The pound was sliding inside 
the ERM; short-term interest 
rates were rising; the gilts auc¬ 
tion was going badly; the stock 
market had given up the ghost; 
the Bundesbank was wonder¬ 
ing alond why everyone didn't 
devalue their currencies 
against the D-Mark. 

The chancellor had to choose 
between putting up interest 
rates, starting to plan for a 
sterling devaluation, or appear¬ 
ing on television. For a politi¬ 


cian, the choice was obvious. 

At 8.20 on Wednesday morn¬ 
ing. he addressed the cameras 
outside the treasury. “There 
are going to be no devalua¬ 
tions, no leaving the ERM," he 
said. “We are absolutely com¬ 
mitted to the ERM. That is our 
policy. That is the centre of 
our policy. We are going to 
maintain sterling’s parity and 
we will do whatever is neces- 
sary.” 

With that statement, and a 
lot of expensive intervention in 
the currency market by the 
Bank of England, sterling just 
about scraped through the 
week, though it was close to 
the bottom of its permitted 
ERM band for most of the time. 
By Friday, sterling was still 
the weakest currency in the 
ERM, though much of the mar¬ 
ket’s attention seemed to be 
switching to the lira. 

Doubtless the chancellor can 
continue to scrape by, though 
at considerable cost in terms of 
foreign exchange reserves and 
- perhaps - of higher interest 
rates in the weeks to come. 

Scraping by leaves the stock 
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market unimpressed, however. 
As the chart shows, since the 
end of the Gulf War sterling 
weakness in the ERM has been 
by and large associated with a 
declining stock market. This 
week, as the pound dropped 
another pfennig, the FT-SE 100 
index closed down 53.1 points 
at 2312.6, though it had 
dropped as low as 2260.6 on 
Tuesday afternoon. 

One top fund manager 
argued on Friday that the gov¬ 
ernment is simply muddling 
through, hoping to be bailed 
out of its problems by the out¬ 
come of the French referendum 
on Maastricht or a recovery in 
the dollar (which would take 
some of the pressure off the 
pound). The government's pol¬ 
icy, he said, is “mostly a mat¬ 
ter of keeping its fingers 
crossed". 

Meanwhile, investors have 
faced their own set of dilem¬ 
mas. and have been crossing 


HIGHLIGHTS OF THE WEEK 



Price 

y’dey 

Change 
on week 
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High 

1992 

Low 



FT-SE 100 Index 

2312.6 

• 53.1 

2737.8 

2281.0 

Sterling/base rate concerns 


AMEC 

69 

-10 

182 

65 

Broker forecasts div cut 


AIrfours 

166 

-22 

337 

185 

New holidays/lower prices 


Bess 

474 

-47 

655 

473 

Brokerage downgrades 


Courtaufds Textiles 

365 

•29 

522 

364 

Effect of weaker dollar 


Eurotunnel Units 

375 

+ 21 

488 

293 

Tl/IL settlement hopes 


Grand Metropolitan 

388 

-32 

518 

369 

Profits warning 


Graseby 

142 

-26 

227 

128 

Worries over dividend 


Haywood Williams 

139xd 

-421 2 

388 

139 

Broker ‘sell’ recommendation 


Legal a General 

290 

-20 

423 

287 

Mortgage indemnity worries 


News Inti Spec Div 

445 

+20 

515 

256 

Return to profits 


Redland 

364 

-29 

565 

354 

Broker forecasts div cut 


Royal Insurance 

144 

-19 

273 

144 

Hurricane Andrew claims 

*" 

Scottish & Newcastle 

383 

-49 

478 

382 

Trading warning 


Scottish TV 

379 

+ 29 

419 

202*2 

Analyst's optimistic forecast 



their fingers just as ardently. 
When times are hard, they tra¬ 
ditionally fell back on “defen¬ 
sive" stocks, shares in the sort 
of company that do well come 
rain or shine. After all they 
tell themselves, everyone’s got 
to eat 

Not any more. Food proces¬ 
sors are doing just as badly as 
anyone else. Shares in Hffls- 
down. one of the biggest UK- 
oriented food companies, have 
halved since early May. though 
they closed on Friday at 99p, 
up 2p on the week. My col¬ 
league Maggie Uny revealed in 
the FT this week that even 
baked beans, perhaps the ulti¬ 
mate defensive commodity, are 
sticking to the shelf. 

Other traditional defensive 
stocks were also offering inves¬ 
tors little reassurance. Grand 
Metropolitan, which now owns 
food brands, burger bars and 
pubs, gave a formal profits 
warning on Tuesday. Its shares 
ended the week at 388p, down 
32p. On Thursday, the brewer 
Scottish & Newcastle reported 
a further deterioration in trad¬ 
ing conditions, with signs that 
the hardy beer-drinkers of the 
north were at last following 
their southern cousins into 
recession-induced sobriety. Its 
announcement sent several 
other beer stocks down, and 
S&N closed the week at 383p. 
down 49p. 

One analyst said the bad 
news “shows that the drinks 
sector “is not the defensive 
division it has been painted". 
But what is? Dividends are 
under threat across the mar¬ 
ket, as finance directors, 
emboldened by BP’s example, 
reach for a weapon they have 
hitherto been too scared to 
employ. Companies as varied 
as Slough Estates, Guardian 
Royal Exchange and Bridon 
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announced interim dividend 
cuts this week; the practice is 
becoming routine. 

There are only two truly 
defensive sectors left: the 
water and electricity utilities, 
which have outperformed the 
market by 15-20 per cent since 
the slide started four months 


Utilities axe classic defensive 
stocks, propped up even in bad 
times by their high yields. But 
part of the impetus behind the 
water stocks, at least, lies in 
what the market interprets as 
favourable rulings by the 
industry’s regulator. Today, 
his rulings help the sector; 
tomorrow they may hurt it In 
this still form a tive phase of UK 
utility regulation, there is a 
greater dement of chance in 
the shares’ performance than 
the truly defensive investor 
would find comforting. 

British Gas - illustrating 
the point perfectly by its dis¬ 
pute with its regulator - 
announced half-year results 
this week. On a current cost 
basis, it lost money in the sec¬ 
ond quarter. This is tradition¬ 
ally one of its weaker periods, 
since the weather is wanner 
and central heating boilers are 
turned down. However, utili¬ 
ties are not supposed to lose 
money whatever the weather. 
The shares dosed on Friday at 
241 Vip, down 2!4p. 

Perhaps the most apposite 
quotation of the week came 
from Lord Weir, chairman of 
the Scottish engineering group 
that bears his name. Announc¬ 
ing, to general aedaim, higher 
interim profits and an 
increased dividend, he said 
people should not think this 
achievement was effortless: 
“Although we are doing better, 
it is bloody difficult". Difficult 
indeed. 


Blue GBips make 
investors see red 

By Philip Coggan, Personal Finance Editor 


M OST sharehold¬ 
ers do not want 
miracles. They 
do not expect to 
buy the kind of share that dou¬ 
bles overnight or turns £1.000 
into £100,000 over a decade. 
Many simply would like to buy 
a share in a good, solid com¬ 
pany and lode it away for sev¬ 
eral years while enjoying 
steady and dividend 

growth. 

But recent corporate news 
has highlight"! how difficult it 
is to rely an companies that 
most would classify as “bine 
chip.” Take BP, which recently 
halved its second-quarter divi¬ 
dend. If an investor had bought 
BP shares five years ago, be 
would now be sitting on a 50 
per cent lass. 

There are plenty of other 
hirip «hip names where inves¬ 
tors are looking at hefty losses 
over a five-year period - Id is 
down 31 per cent. Land Securi¬ 
ties 32 per cent, F&O 52 per 
cent and Pilkington 73 per 

Admittedly, those figures 
cover a period that began at 
the peak of the bull market in 
1967. Nevertheless, most Inves¬ 
tors in those companies would 
expect to have seen some sort 
of gain ova- as long as five 
years. After all, the FT-SE 100 
index has risen 25 per oent 
over the same period. 

Perhaps the answer is that 
investors simply cannot lock 
their shares in a drawer ami 
forget about them fear 10 years, 
“ft is a salutary lesson to all of 
us that you can neve: leave 
your equities alone," says Paul 
Kfilik. of broker KDlik & Ca 
"If you look bade at the con¬ 
stituents of the FT-30 index 20 


that don’t exist today. 1 


Albert E. Sharp adds: "We do 
not think there is a permanent 
investment for our discretion- 


less easy to.do-in today’s vola¬ 
tile markets." 

Tore says that one important 
problem is how market-makers 
can mark down prices without 
any selling activity. The. result 
is that shares move so sharply 
on bad news that private inves¬ 
tors cannot possibly react in 
time. 

So, should the private inves¬ 
tor despair? According to . the 
experts, there , may still be 
some companies which can be 
toughi as core holdings. 

Kilfik points out: “We do 
have a sector of the market 
that doesn’t guarantee massive 
rates of grow th but does offer 
security - the utilities. And, 
as a result, they have raas- 


Brian Tora, of 
ton, notes:. “Lc 


Indeed, the FT-A Water 
index is up 32 per cent since 
the start of April. People wQI 
always use. water, electricity 
und the telephone, 'so the the * 
ory goes; thus, the shares of 
such conqwiiTBS are sate bets.' 

“With utilities,, the future is 
more predictable" says Tora. 
“The main thing you have to 
do is second-guess how the reg¬ 
ulator wffi treat the industry.” 

Hie recent strength, of the 
utilities’ shares could have 
Hhnmkhad the future rewards, 
though. From averaging L6 
times the yield on the All- 
Share at the start of 1999, the 
w a ter sector now offers a yield 
only. 1.1 times .the market 
return. 

Kinflc says there may be 
other companies which-still 
can be retied upon. “Nothing fs 
guaranteed,” he warns, “but 
there are companies which 
seem-to have an in-bred man¬ 
agement culture and which are 
not acquisitiozHlriven - com¬ 
panies Maries-ASpen- 

ce^aad^I£liJefwtf , -irL-rr-..: 

The experiences of the test 
few yearn, however, may have 
persuaded many investors that 
there are no longer any such 
things asr blue chips. Ftor-them, 
one. answer* rneghtr be tee big 
international investment 


ami fell with world stock mar¬ 
kets but they normally con¬ 
trive to provide more re lia b l e 
income streams. Foreign & 
Colonial, for example, recently 
announced its 21st consecutive 
annual dividend increase. . 

Nevertheless, there can be a 
vast difference in their relative 
performances. Over five years, 
the best international trust 
(Law Debenture) is up 45 per 
cent while the worst (SPRAJT) 
is down. 19L6 per cent 

An obvious alternative to 
this uncertainty is a tracker 
fimd. These attempt to'match 
the performance of a chosen 
index and buy arid sell shares" 
only to make sure they reflect 
changes in the index 
- Transaction odsts- aret. 
reduced, and the investor 
knows that his holding will 
keep up with fee market ■■ 

City folk are rather sniffy 
about, tracker funds, saying 
that a good manager should be 
able to beat the market, hot; 
just match It Of course, they 
would say that store, tf tracker 
fends become successfiil, many 
fend managers wilLbe out of a 
job. But the evidence so Ear is- 
that tracker funds have done 
Ear better than averse. 

The James CapeTand Gert-. 
-more UK index fends .each 
shows a l per. cent rise over 
the two. years to .’August- 1 . 
That places them l£th equal 
out of 96 fends In the UK gen¬ 
eral sector. 

-Admittedly,/ the . tracker-' 
fends have hardly node fete 
inv estors rich. But tisey . seen 
to^bave met their objective .-r^. 
the Att-Sharfe index feQ 0.7 pa: 
cent over fee same period.. 

The fends have “beaten” fee 
index oriSybecause the change 
in the-: All-Share- does not 
include. any_ divhknti 
. So, with bits chips, feud to 
find and few fend managers 
able- to beat' the index, the.. 
arguments in favour of tracker 
ftmtfe are . stronger than even 
They could feat* be the kmtiof 
retiablcLfeyestrisnt you - can 
leave in the attic far the. i test. 


away and forgettin g them b Their share priees -may rise 2Qyears. 
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Net building society 
funds fail again 

Building society accounts saw a net monthly outflow in July 
- the fifth outflow in the past nine months. Money 
continued to drain out of building society accounts last 
month, partly because of competition from National Savings. 
The net outflow was E325m, up from £314m in June - a Tar 
cry from a net inflow of £774m in May 1991. However, the 
figure was not as bad as the industry had feared. The 
societies had forecast an outflow of £45Qm to C500m for the 
month. 

Latin American trust has 
a mixed first half 

Latin American Investment Trust, the best performing trust 
of 1991. had much more volatile markets to deal with in the 
first half of 1992. The Brazilian stock market, for example, 
jumped 90.1 per cent in the first four months of the year but 
then dropped so sharply that the total rise tor the first half 
was just 1.3 par cent. The trust's net asset per share 
increased 4.5 per cent to $1.85 over the six months to June 
30. 

M&G launches income PEP 

Fund management group M&G is offering a monthly income 
personal equity plan, based on six ot Its unit-trusts. By 
investing £6,000 in the Dividend, High income, European 
Dividend, Equity Income. Extra Yield and Midland & General 
trusts, M&G estimates plan holders will receive an initial 
annual tax-free Income of £418. There rs the risk, of course, 
capital loss. Investors will pay the normal unit trust initial 
charge ol 5 per cent and the annual charge of 0.75 to 1 per 
cent: there are no additional charges for the PEP itself. The 
minimum investment per fund is £500. 

Smaller companies index falls 

The fall in smaller company shares accelerated this week. The 
County smaller Companies Index fell 2.1 per cent to 798.71 over 
the seven days to August 27: the Hoare Govett Index (capital 
gains version) also fell 2.1 per cent to 1004.73 over the same 
period. The indices have fallen by around 23 per cent over the 
last three months. 

Divorce guides 

With one In three marriages collapsing, two books on divorce 
are unfortunately JikeBy to come In handy. The new edition of 
The Which? Guide to Divorce published last week and The 
Divorce Handbook out on 10 September, both deal with the 
bread and butter issues of the effect of divorce on Finances, 
ways of cutting down on legal costs and the effect of law 
changes on the custody of children. Both have separate 
chapters on divorce in Scotland and Northern Ireland. 

The Which? Guide to Divorce by Helen Garlick, Consumers' 
Association and Hodder & Stoughton. £10.99. 

The Divorce Handbook by Fiona Shackleton and Olivia Timbs, 
Farrar & Co, £6.99. 

> 

Correction 

The minimum monthly investment In an employee share 
scheme is £10. not £30 as we reported last week. 


Hurricane rages but dollar storm blows out 
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W HILE Hurricane 
Andrew was 
wreaking havoc 
across large 
parts of southern Florida and 
Louisiana this week, a grade 
two dollar crisis (on a one-to- 
four scale, four being most 
severe! was blowing itself out 
at the end of a tumultuous few 
days for US and world finan¬ 
cial markets. 

On Wall Street, most of the 
damage From the currency 
storm was inflicted a week ago 
Friday and on the following 
Monday, when bond yields 
jumped sharply and the Dow 
Jones industrial average 
plunged by more than 75 
points. 

The flimsy walls erected 
hastily by the Federal Reserve 
and other big central banks to 
protect the vulnerable dollar 
from a tidal wave of selling on 
foreign exchange markets 
failed to hold: and as the sell¬ 
ers poured through the 
breached barricades, the cur¬ 
rency dropped to DM1.40. This 
was its lowest-ever point 
against the D-mark. 

The conditions necessary for 
a dollar crisis had been build¬ 
ing up in currency markets for 


S ID. the unseen star of 
British Gas's advertis¬ 
ing campaign before 
privatisation in 1986. 
may be wondering whether he 
was right to hold on to his 
shares. 

He has seen the company 
plunged into a year of uncer¬ 
tainty by the Monopolies and 
Mergers Commission review of 
the UK gas market, and this 
week reporting a one-third fall 
in profits for the first half year. 

But BG shares have their 
advantages. They offer the 
security of a utility, and are 
yielding 8 per cent - matched 
by few other stocks in the mar¬ 
ket. Philip Rogerson. finance 
director, has also reiterated the 
company's commitment to 
increasing its dividend in real 
terms. 

Moreover, while some ana¬ 
lysts predicted the share price 
would begin to slide after the 
MMC inquiry was announced, 
it has hold its value. Paul Sped- 
ding. analyst with KJeinwort 
Benson, says it could even rise 
if investors continue their dash 
for safety into the utilities sec¬ 
tor. 

He adds that this week’s fall 
in half-year profits to £778m 
from El,156m on a current cost 


some time. Interest rate differ¬ 
entials between US and Ger¬ 
many widened over the sum¬ 
mer as the Fed eased, and the 
Bundesbank tightened, their 
respective monetary policies. 

The failure of the US econ¬ 
omy to climb out of recession 
with any vigour was also mak¬ 
ing overseas investors increas¬ 
ingly unhappy about holding 
the dollar. 

So, too, was the political hole 
President Bush had dug for 
himself in a re-election battle 
that only a year ago was sup¬ 
posed to be a shoo-in for the 
incumbent. 

Moreover, the fact that 
almost every central bank 
worth its salt was in the mar¬ 
kets trying to prop up the dol¬ 
lar served only to convince for¬ 
eign exchange dealers that the 
currency was heading in one 
direction - down. 

While there were plenty of 
reasons for the dealers to sell 
the dollar, the logic for such a 
strongly negative reaction 
from bond and stock markets 
was less obviously compelling. 

There are two standard 
explanations why a weak dol¬ 
lar prompts bond prices to faH. 
The first is that it raises 
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import prices and. as a result, 
adds to inflationary pressures. 

The second is that it makes 
it hard for the Fed to empneer 
another cut in interest rates to 
stimulate the flagging recov¬ 
ery, and raises the possibility 
that rates may actually have to 
go up to protect the c u r r enc y . 

The first explanation is not 
particularly convincing - 
imports account for not much 


more -than 10 per emit of US 
gross domestic product,. so 
higher import prices do not 
greatly effect the overall price 
level, which is now around 3 
per cent and heading lower. 

The second explanation car¬ 
ries more weight. Although 
there is not much chance, 
given the present economic 
and political climate, that the 
Fled will raise rates to hdp the 


dollar, there is fittie doubt that 
the currency’s weakness 
makes rtexfremeiy difficult for 
the HetLto jease monetary pot 
icy agaan.;.-. .- 

' Tfcefearfeatfee Fed may be 
done wife interest rate cuts for 
fee present economic cyde was 
also behind the selling in 
equity markets. But investors 
in stocks were equally, if.not 
more, troubled by the rise in 
bond yields. '■ 

. Just over a week ago, the 
yield on the benchmark 30-year 
braid, which has -remained 
stubbornly high all . year 
despite the poor state of the 
economy, looked as if it might 
drop below 7.3 per cent' 

The dollar put paid to those 
hopes andU -by the middle of 
-this week, it uras approaching' 
7.45 per cent, putting ah 
upward pressure on the all-im¬ 
portant mortgage rate for 
home-buyes. - 

- The doflar was. not the only 
story in financial markets this 
week, and .the devastating 
effect of Hurricane Andrew 

produced, a typicafiy hard-eyed, 

although nonetheless logical, 
reaction from Wall Street 
The stocks of those insur¬ 
ance companies with the great- 


The Bottom Line 


What should we tell Sid now? 


basis, was disappointing, but 
well above the more pessimis¬ 
tic forecasts. 

The most important question 
is whether the security factor 
is undermined by the regula¬ 
tory pressures on earnings 
and. ultimately, whether these 
pressures will be eased by the 
MMC inquiry. 

British Gas presently finds 
itself between a rock and a 
bard place. 

On one hand, it must abide 
by the tough formula it agreed 
with Olgas, the industry regu¬ 
lator, limiting price rises to 
five percentage points below 
the rate of inflation. This has 
already brought price cuts 
totalling 5 per cent to domestic 
customers - lopping £300m off 
sales values over a full year. 

On the other, an agreement 
with the Office of Flair Trading 
means BG must watch its 
share of the industrial market 
progressively eroded. Compet¬ 
ing marketers now supply 


' ShEVB prtq&feencflj^. r- 


to replace last profits by 
enlargin g its exploration and 
production and global gas’ busi¬ 
nesses - wife a target of 
increasing their combined con¬ 
tribution to; group earnings 
from around 20 per cent to 60 
per cent - this will take some 
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more than 30 per cent of fee 
firm contract market 
Meanwhile, scope for cost- 
cutting to protect margins has 
been severely limited by the. 
MMC inquiry. Cedric Brown, 
chief executive, said this week 
BG was not prepared to under¬ 
take radical measures when 
the whole regulatory frame-: 


work could change in a-year's 
time. ‘ 

: "Sid . bought' the shares for 
their core, utility earnings,” 
says Simon Rowers, analyst at 
County ^NatWest in Edinburgh. 
“Bat those «am|n ga are belng 
gradually eaten away- by the 
edicts of the regulators." ‘ • 

He adds feat while. BG afms 


In fee short-term, only a 
colderthan-osual- second half 
year is likely to allow fell-year 
year earnings to reach last 
year's fevd. Most analysts see 
after-tax income of. around 
££bn to £Llbn, compared wife 
.' test year's £L16toL 

They believe the interim div¬ 
idend of &4p ; points to a yearly 
i pay-otft of 142p, up just under 
6 per cent from last year's 
: L3.4p. As BG's business begins 
to tfit towards exploration and 
production, howerver. there 
: may be less scope 1 for dividend 
grtrtltfi.-Exploration and pro¬ 
duction businesses cannot 
afford;to pay out such a high 
. proporabfriafr their-earnings in. - 


est exposure in southern Fk> 
rida, the area hit worst by fee . 
hurricane, all took a tumble.. 
Bat the relatively. modest. 
losses in Grico, Travelers and . 
Progressive suggested feat fee 
market believed the insurers 
were reserved or rdhsuredadef 
quately enough to cover hurt^ ' 
cane-related claims. -. . r-.>' 

The flip side of the hum-. ': 
cane’s coin was a strong show.- -" 
mg from the stocks t^'hofed 
construction companies expect 
ted to benefit from demand fetf 
rebuilding - damaged or.. 
destroyed homes. Since there,, 
are an estimated 250,000 people 
left homeless by the storm, 
there is a lot of work to. be 
done. 

- The biggitet gains among 
construction stocks this week 
were posted by -Lennar, Oak- 
wood Homes, Engle Homesacd" 
Fleetwood, the largest maker 
of pre-manntactured homes in 
the US. 

Patrick Har verson 


Monday 


Friday 


3228.17 - 25.93 
3232^2 + 01.96 
3246.81 + 14.59 

3264.64 + 07.83 


dividends as utilities, due ti 
their greater investment needs 

Looming large over all these 
considerations is the MMC 
inquiry. This could rewrite anj 
of the agreements on. prices 
and market share, but whal 
BG wants most Is to be allowed 
a fter rate of return on its pipe¬ 
line and. storage business. 

Analysts suggest that fee 
MMC may agree, recoenisiiu 
that teequate returason 
investment not just for BG but 
for its competitors are needed 
to safeguard the growth of the 
industry. . 

It could, of course, go further 
and recommend the break-up 
of BG. Analysts are divided on 
whether this could unlock 
shareholder value. 

Spedding says the real deci¬ 
sion for small investors Is not 
whether to move out of British 
Gas and into other stocks, but 
whether to switch from equi- 
tte into bonds or cash. 

“I view British Gas almost as 
a kind of index-linked gilt,” be 
says, "but at a yield of 8 per 
oe ° t > rm getting a lot better 
return than I would from a 
gfit" 

Don’t forget to tea Sid- 

Neil Buckley 
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John Authers considefsH^rbig^pfoblent for actuaries 



OOJAIGHTtWnk 
Nfrrg iaa^^g aj ^t. 

ing the demand s Df-the car 
rcacy -markedTad the UK 
economy. But Sie aettiaries 
who dfitenhihe .the bonuses 
-payable on^^wftb-profits poHcies 
know exaetly how he feels- ‘ 

. The with-profits-poUoy ias 
been the staple product of the' 
life insiErance industry; The 
beauty of the procKrct was the 
combination. of a guaranteed 
sum, with stock maraet growth 
era : top: . Delivering , those 
rewards r -was simple while 
share prices were rising..Now 
that markets appear to be 
locked into lower performance, 
those guarantees grow much 
more expensive. .. 

Actuaries are hemmed in on 
both sides - both past perfor¬ 
mance, and projections for the 
future, put. pay-outs . under 
extreme pressure. None of this 
is goodhews for. the UK’s mart-' 
gage-holders, as the bulk of- 
mortgages are backed by .with: 
profits endowments. '— - 

This week. Guardian Royal 
Exchange ; rang alarms, by. 
announcing it would stop gell¬ 
ing conventional with-profits 
policies, instead, it will seJLpol-. 
icies which require lower capi¬ 
tal reswveswbaifiistestab- 
Ushed- This follows the move : 
of Standard Life, which last 
November stopped. offering 
conventional with-profits .pofi- 
des for supporting mortgages - 
(although contracts are still 
av ailable for other purposes). 

GRE went on to claim tiiat 
the bonuses paid by other life 
offices , could not be sustained: . 
James Motley, finance director, * 
said.it was posdble that in the 
industry as a whole, some poli¬ 
cies might not pay enough to 
cover mortgages, He added: 
“Membership of the-.ERM 
means low inflation and low 
returns from equities. Faying 
out bonuses requires a high 
ratc of return. If you are get¬ 
ting a.low. rate of return from 
your assets, you have a mis¬ 
match which can be addressed 
only -by reducing bonus rates."' 

This-echoes arguments from 


■r 


Norwich Unions which last w: Tenpinal bonuses^ winch are 
. year cut bc&iiises and scw/itdied V - added to tha value of a policy 
iontaf eaugfos to takeaft matures- Tbese 
centdmpmg.iii-tbffisda ? > hav- give the fund manager scope 
ing "held ao bohfe fl year to^rolIt- Jihmi^strong ^ufi 
earlier. . ■ !*.;■ ■ market performance, 

■" A’GRE^sptAesinan said: ‘^fTe. They are meant £□ reflect 

belfove -timt thfi. retuiriahdng - pesforamnee ^ver the l$st few 
declared, by ’ other companies yens of the policy, but should 
simply cannot be sustaitmd.: a&’talm anno account of ear 
The historical- returns we .sjotr; #er perfoim«ic& whfch has not 
hi the ISeOs cannot be main- -been passed dn to. investors 
talned hi the 1990s.” ' "v 'X**??'Vda^akB^;jitBcaa^ roverslon- 
• These arguments may aoo^ ^ ^^Ixainses- Terminal bonuses 
abstruse^ but Tthey-aie-jrapor- - ran^be chtTbom one year to the 
tant Most people' Jn dbev^ '-sfest. if the_marimts reqffire it 
hold a with-profits Inwestoe^t - you keep tiie policy for its 
Many in the tndustrF *^r^^«urotioR for « mortgage, 
with GRE’yHrm.ftvitfi sritt almost always be 25 

Whether ft fth- grt lUg pcdtelM ' veara Vi the "maturity value" 
win frail to pay you 'receive will be the stun 

. gage' ts ifohimra; \^t4heyi ia^k assnred pins all reversionary 
a much: «y«rf ting Vinvest- bonuses, plus the terminal 

ment than theym^’SfoSy^peb- bonus. Note, therefore, that the 


> ■ i .-t>« Yr“i 




fhe^aiarin b^Us are sounding/ir 
- V ti siaple product of the 
insurance industry 



pie wiBnoof even regard a with- 
profits policy as an “invest¬ 
ment" at-all as it comes With 
“guarantees ". But that is 
changing. , The recession has 
forced life insurers to confront 
. difficulties which had been 
masked by the complex bonus 
system used to distribute 
fr Vestment profits. 

"When you invest in a with- 
profits fund, some of your 
money goes into bonds; and 
property but most goes into 
tbe stock marimt,-as in a imit- 
Jinked fund. The core of the 
with-profits system , is two 
forms of bonus:' ■ 

■ Reversionary "bonuses, 
which axe added annually and 
cannot be taken away if a pol¬ 
icy is held to maturity. These 
are expressed'as-^percentage 
of an underlying “sum 
assured." If - you have ah 
endowment policy and die dur- 
ing its term, your relatives will 
receive the sum assured/plus 
all the accrued reversionary 
bonuses. They 'wffl not, how¬ 
ever, receive: 


sum assured - all that you are 
technically guaranteed at the 
beginning of the contract - is 
a tiny proportion of what you 
might hope to get in a pay-out 
-The attraction of the bonus 
system is that it allows the 
peaks and troughs of the mar¬ 
ket to he smoothed. Actuaries 
can award a healthy bonus in a 
bad year, if they forecast good 
peritanance in the future, and 
need not pass on all the gain 
from a good year if it is obvi¬ 
ously exceptional 
Since 1967. though, the UK 
market has had a succession of 
poor years. Actuaries have 
assumed repeatedly that better 
returns will come along, and 
have awarded bonuses accord¬ 
ingly. Now, according to 
Angela Cooper, of actuary 
Noble Lowndes, “realism must 
creep back into calculations." 

Any reductions will be 
smoothed, to an extent, but 
returns still seem certain to 
administer an uncomfortable 
jolt. Charles Cannon, actuary 
with Mercer Fraser, says: 


“Looking at the past five years, 
it is clear that the bonuses 
being paid out by some compa¬ 
nies are greater than could 
have been earned by tbe funds 
over those five years." 

After reserves have been 
used for a fow years, ah office’s 
freedom of action is impeded. 
The law obliges them to keep a 
certain proportion of their 
ftrnds in relatively risk-free 
assets. So offices. can find 
themselves required to forego 
some of the gains that might 
be available in equities. 

Nick Dumbreck, actuary 
with R. Watson, put it this 
way: ”We*ve seen a number of 
offices switching out of equi¬ 
ties and into fixed Interest, not 
necessarily because they 
believe fixed interest is going 
to perform better but because 
they need it to maintain cover 
for their solvency margins." 

Preliminary evidence (see 
below) from the returns filed 
by life companies to the depart¬ 
ment of trade and industry 
indicate that free assets are 
under stress, although this is a 
complicated area and there is 
room for argument Companies 
with low ratios, such as Nor¬ 
wich Union and Scottish Equi¬ 
table, have made well-publi¬ 
cised switches to bonds. 

Then there is the impact of 
past business. It is not difficult 
to pay out large bonuses if rel¬ 
atively few people bought poli¬ 
cies 25 years ago or hefty 
amounts of new money are 
being attracted. But when 
many policies mature together, 
life could get more awkward. 

Business in 10-year policies 
was strong in 1984 because tax 
relief on premiums was 
removed that year. Paying for 
these policies when they 
mature in 1994 will cost 
money. Later on, the 25-year 
policies taken out in the mid- 
1980s' peak of the property 
market will also exert a strain. 

~ None of this is good news. 
Rosy expectations of hefty pay¬ 
ments should perhaps be aban¬ 
doned. For those unencum¬ 
bered by an endowment these 
developments strengthen the 
case for keeping it that way. 


CRUNCHING TH* NUMBERS ' 

■ Will a with-profits policy repay your mortgage? 

The economy must get much worse before there is any, 
danger of this happening- Mortgage endowments are 
written on very conservative assumptions: premiums are 
normally fixed so that the maturity value ^will'pay off your, 
mortgage exactly if there Is no terminal bonus at all, and 
reversionary bonuses continue at only 60 per cent erf 
their current rate. ;•••'■ 

For many offices, terminal bonuses make up more ■. 
than half their final pay-outs. Money Management 
magazine's latest survey of with-profits pay-outs says ’ ' 
that this applies to eight put of toe top ten paying offices 
for 25-year contracts - for example, Standard Life pays 
61.5 per cent in terminal bonus, Scottish Life pays 60 per 
cent, and Equity & Law pays 62.0 per cent Jn many ■ 
cases total pay-outs would need to fall by more than half 
before failing to pay a mortgage. 

■ Which is the cheapest with-profits policy? - 

Offices with high reversionary bonuses usually offer the 
lowest premiums for paying off a set mortgage.... 
According to Money Management the lowest premiums 
on endowments come from Eagle Star (£47.80 for a ’ 
24-year-old man with a sum assured of £40,000)-and 
Tunbridge Wells (for 30-year-old and 40-year-old' - . 

couples). Other offices named by Money Management as 
low-cost are: Royal Life, Standard Life, Friends 
Provident, Pearl and Scottish Widows. . 

■ Which Is toe highest paying wito-proffts policy? . 

League tables are available, but cannot predict tha 
future. Money Management says that the top 25-year 
pay-outs this year, assuming the policies were for £30 
per month and started by a 29-year-old man were: 
£110,771 by Commercial Union, £110,399 by.Standard 
Life, £110,093 by General Accident £108,200 by Scottish 
Life, and £106,948 by Friends Provident 

■ Which company has toe strongest reserved? 

Only very raw data is available on this, which shouid.be 
treated with great caution. According, to Money 
Marketing, returns made by life companies to the 
Department of Trade and industry show that “tree-asset 
ratios" are falling. This is the technical term for the 
amount by which a company’s assets exceeds its 
liabilities. Money Marketing's figures show that Pearl 
(29.6 per cent). Commercial Union (23.6), Equity & Law 
(23.2) and GA Life (22.7).are alt relatively strong; while 
Equitable Life (2.6), NPI (4.6), Scottish Amicable (5 l 6), 
Norwich Union (6) and Scottish Life (6) have much 
smaller, margins. 
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Capital gains tax: 
your July, allowances 


THE TABLE shows capital 
gains tax allowances for assets 
sold in July. 

To use it, multiply the 
original cost of the asset by the 
figure shown for the month in 
which you bought it 

If you subtract the result 
from the proceeds of your sale, 
the difference will be your 
taxable gain or loss. 

Suppose that you bought 
shares for £6,000 in February 
1985 and sold them in July 1992 
for £14,000. Multiplying the 


original cost by the February 
1985 figure of 1.510 gives a total 
of £9,060. 

Subtracting that from the 
proceeds of £14,000 gives a gain 
for tax purposes of £4£40 - 
which is below the 1992-93 
£5,800 capital gains tax 
allowance. If you realised no 
other gains during the year, 
the profit should be tax-free. 

If you are selling shares 
bought before April 6 1982, you 
should use the March 1982 
figure. 


CGT INDEXATION ALLOWANCES; JULY 




1882 1983 1984 1985 1986 


1987 


January 

February 

March 

April 

May - 

June 

July 

August 

September 

October 

November 

December 


1.747 

1.713 

1.701 

1.696 

1.695 

1.695 

1.696 
1.687 
1.679 
1.682 


1.680 

1.673 

1.670 

1.647 

1.640 

1-636 

1.627 

1.620 

1.613 

1.607 

1.602 

1.597 


1.596 

1.592 

1.587 

1.566 

1.560 

1.556 

1.558 

1.543 

1.540 

1.531 

1.526 

1.527 


1.522 

1.510 

1.496 

1.464 

1.458 

1.455 

1.457 

1.454 

1.454 

1.452 

1.447 

1.445 


1.442 

1.437 

1.435 

1.421 

1.419 

1.419 

1.423 

1.419 

1.412 

1.410 

1.398 

1.393 




1988 


1989 


1990 


1991 


1992 


January 

February 

March 

April 

May - 

June 

July . 

August 

September 

October 

November 

December 


1.344 

1.338 

1.333 

1.312 

1.307 

1.302 

1.301 

1.286 

1.280 

1.268 

1.262 

1.258 


1.250 

1.242 

1.236 

1.214 

1.207 

1.203 

1.202 

1.199 

1.190 

1.1B1 

1.171 

1.168 


1.162 

1.155 

1.143 

1.110 

1.100 

1.096 

1.095 

1.064 

1.073 

1.065 

1.068 

1.069 


1.066 

1.060 

1.056 

1.043 

1.040 

1.035 

1.037 

1.035 

1.031 

1.027 

1.024 

1.023 


1.024 

1.018 

1.015 

1.000 

1.000 

1.000 


Source: Inland Revenue 


REVISED INVESTMENT 
INTEREST RATES 

EFFECTIVE FROM 2 SEPTEMBER 1992 

The Go Direct Account 


ANNUAL INTEREST 


Amount 
you invest 

£20,000 + 

£ 10,000 + 

£ 2,000 + 


% 

Gross 

10.75 

10.50 

10.25 



Rmsamooneci S29SZ b4 (nay toy. *M»ea«9 bepqtob 
not rt t»tfc rate Incan* w. presently 25% W*h may be 
rodtafmed by non-tvqaymt or. mA|k! to toe required 
re^abakapen. Hfte>wM WwdMu !« to w f7nin qurbe«te 
swings rate w# appty i 



NORTHERN ROCK 


Northern Rock Building Society* 

Principal Offices Northern Rod i HooKtCodwb, 
Nctvciidc upon Tyt» NHJ 4PL 


HOW TO BEAT 
THE EXPERTS 


in -hif 1991 (he Financial Urns canted an atteto deaoUng four portfoBos 

forte private forastor. Each ires based on a different [rwsstment 

epprawhi The Idea was to see which would win the race to provide the 
beat ovaraE return, purely as an experiment, not as a newspaper 

recommend a tion. 

_^ Here at Tachlnvast we decided to taloe up the etiaffenge. Sows 

puMshad a competing portfoto, fcnted to technology shares only. As an 

adtMonal handfcap we elected to exclude al dividend Income from our 
porttofio. . . 

tbe result twelve months taler—a runaway win tor 
Techfenreei. Wbereee efl four paitfoBos puUhhed In the FT ended fits 
year etoartng a lose; the Tedifmrest Technology portfolio posted a 
gain otcwr 2g%. Than* thtrtybro percentage polnte better t ha n the 
beet pufaBehed to As FT. 

Tba August issue of Tecfwwest gives UdetaSs. PubSshed 
morthfy since 1984. fechkmst Is the only newsletter defeated to 
technology ghm on the London market Past success to no guarantee of 
Mure peribrmtoce. 

For a FREE sample copy and details of special introductory 
ofler sand name and adOeas (Block capitals please) to: 
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Bonds: just too good to be true 


W ITH-profits 
bonds are begin¬ 
ning to look mis¬ 
named. In theory 
they sound wonderful. They 
allow for lamp sum invest¬ 
ments in tbe same with-profits 
funds which life companies 
use for endowments. 

Each bond buys a number of 
units within the fund. Rever¬ 
sionary bonuses are declared 
and added to the value of the 
bond each year, along - nor¬ 
mally - with a terminal 
bonus when surrendered. 

The bonds are open-ended, 
so investors can cash them at 
any time. Tins has made them 
a top seller over the last two 
years. For example. Prudential 
took £350m for its Prudence 
Bond in the first six months of 
this year, and Norwich Union’s 
bond took £700m last year. 

This begins to look too good 
to be true. And, indeed. It is. 
This week, Lantro, the life 
assurance watchdog, bit into 
the claims which had been 
made when selling the bonds. 

After reviewing the promot¬ 
ional material for the bonds. 


Lautro ordered 13 companies 
- more than half of tbe 22 
which have sold them - to 
withdraw some advertising. Of 
the 13, Equity & Law and Lon¬ 
don & Manchester were told to 
write to clients to clarify the 
bond's characteristics. 

Any clients of these two 
companies who claim, on 
receiving clarification, that 
they had been misled, will be 
entitled to refunds. 

So wbat was the problem? 
First some claims were exag¬ 
gerated. In particular, the 
watchdogs disliked the com¬ 
parison many sales agents 
made with building society 
accounts. As must be the case 
with any with-profits invest¬ 
ment, these bonds simply do 
not have the flexibility of a 
building society. 

But the problem goes 
beyond flexibility and conve¬ 
nience. These bonds also lack 
the security, not only of build¬ 
ing societies, but also of other 
with-profits policies. 

This is because offices retain 
the right to make a Market 
Value Adjustment (MVA) 


when the bonds are surren¬ 
dered. A reversionary bonus 
may be declared, but if market 
performance has been poor, 
the life office can withhold it 
by applying an MVA. 

There are valid reasons for 
this. Taking on big commit¬ 
ments in one go puts strain on 
life funds. This is hard enough 
to cope with when the money 
will not need to be paid oat for 
25 years. Paying out full rever¬ 
sionary bonuses after a year, 
when the market has fallen, 
would harm the funds of lon¬ 
ger-term savers. 

There would aim be the dan¬ 
ger of investors exploiting the 
fund - selling when the mar¬ 
ket was at the bottom, and 
reinvesting elsewhere. 

So the actuaries need the 
MVA as a defence. Indeed, the 
MVA is as central to a with- 
profits bond as are reversion¬ 
ary and terminal bonuses. 

Unfortunately, MVAs did 
not look that way from the 
advertising. And, while actu¬ 
aries need to make public 
bonus announcements, they 
have almost total discretion 


over bow to apply an MVA. 
This Is bad news for investors. 
For example. Equity & Law, 
recently applied an MVA of 11 
per cent - in other words, it 
took the value of the orlgnal 
investment plus bonuses, and 
then took off 11 per cent The 
investor had bought on Sep¬ 
tember 1991, and sold in July 
this year, a ridiculously short 
timespan for a with-profits 
Investment, and as a result he 
was down on the deal. 

The bonds are not the great¬ 
est of news for life offices 
either. Norwich Union with¬ 
drew its bond citing capital 
strain, while several others 
are withdrawing early. 

These Include Scottish Provi¬ 
dent Its bond proved popular 
because it guarantees not to 
apply MVAs on death, on regu¬ 
larly drawn income, or on the 
bond’s fifth anniversary. It 
does not have a building soci¬ 
ety's flexibility, but at least it 
has some security. 

Otherwise, the bonds, like 
endowments, should only be 
considered by those who can 
look to the very long term. 


We’ve changed 

our name. 


Need we 



more. 


As of 24th August, Equity & Law 
became AXA Equity & Law. And as 
the saying goes,'Er...that's it/ 

There'll be no change in our 
principles. No change in our stan¬ 
dards. No change in the quality of . 
service you've come to expect. 

So why the extra word? 
Because, in a market that's in¬ 
creasingly global, we now bear a 
name which is recognised as a sign 
of excellence right round the world. 
A name that guarantees the kind of 
world-class financial strength and 
security which only an international 
group like AXA, with its £20 billion 


of assets and its AA+ Standard & 
Poor’s rating, can offer. 

If the company stands to 
benefit, our customers most cer¬ 
tainly do too. in fact, judging by our 
record since the 1988 link-up with 
AXA, they're benefiting already. 

This year alone we’ve won a 
clutch of industry awards for ser¬ 
vice and performance, including the 
Best Life Insurance Fund Manager 
from Micropal. 

As for the future, we could tell 
you how much we are looking 
forward to it. But, we think you’ll 
agree, that hardly needs saying. 





AXA Equity & Law Is a tracing name of Equity & Law Ufa Assume* Goetty * iw*mb*f of LAUTRO Post perform**** Is not rtoCMsarty a (Mde to future return. 
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FINANCE AND THE FAMILY 


Pensions may be split in divorces 

Scheherazade Daneshkhu on moves to give women a share of their ex-husbands 9 pensions 



COMPANY NEWS SUMMARY 

TAKE-QVE R BIDS A Mn MERGERS 


A FURTHER step 
towards the day 
when many 
divorced women 
will be entitled to half their 
husband's pension was taken 
this week. The National Asso¬ 
ciation of Pension Funds, the 
Industry's trade association, 1s 
proposing a split of pension 
rights when divorce occurs. 

Brian MacMahon. the chair¬ 
man. emphasised the inequal¬ 
ity in the present system. If It 
Is right for assets to be divided 
on divorce, it must be wrong to 
ignore what Is one of the big¬ 
gest assets, particularly when 
those rights are becoming 
increasingly significant and 
when one-third of marriages 
ends in divorce.” he said. 

The NAPF is recommending 
that courts be given the power 
to divide pension rights on 
divorce, regardless of whether 
the pension is occupational, 


personal or state eamings-ro 
lated. This has important 
implications for married 
women. Many have little or no 
pension of their own, relying 
instead on their husband's or 
the basic state pension. 

During a divorce, their pen¬ 
sion rights are left to the dis¬ 
cretion of the courts or - in 
cases where pension benefits 
are ignored - the ex-wife is 
left to compete with a new wife 
for pension payments. 

“The present law is impracti¬ 
cal." says James Marcus, a 
partner at Gordon Dadds, a 
legal firm specialising In 
divorce. “In many cases, the 
husband does not have suffi¬ 
cient other assets to compen¬ 
sate the wife for the loss of 
pension rights on divorce.” 

The situation is different in 
Scotland where “matrimonial 
property" includes the propor¬ 
tion of pension and insurance 



rights that are accumulated 
during a marriage. 

The NAPF's proposals would 
confront the problem of women 
facing poverty in old age 
because of divorce. The 
association says that one in 


gjght women over 65 will be 
single because of divorce in 
2025. Even women with 
pensions are exposed to 
financial hardship when they 
retire because or the time 
taken off in their working lives 


to look after children. 

In a study of women and 
personal pensions, the Equal 
Opportunities Commission has 
predicted that 64 per cent of 
women retiring with pensions 
in 2023 will be below the 
poverty line, (assuming state 
benefits are up-rated In line 
with prices, and a real rate of 
return of 0.5 per cent on 
personal pensions). . 

The main difficulty with 
pension-splitting on divorce 
has been assessing the value of 
the pension and deciding the 
most equitable way of allotting 
it The NAPF is recommending 
that pension rights earned 
during a marriage should be 
based on the present value of a 
pension calculated in the same 
way aa for a transfer. It would 
be revalued to allow for 
inflation up to retirement 

Half this amount would be 
paid to the divorced wife, who 


could use it only to buy a 
pension - she could not take 
cash instead. The husband’s 
pension would thus be reduced 
at retirement The split of 
rights would not be delayed 
until retirement but would 
take place at the time of 
divorce. 

The NAPF does not. 
however, believe that pension 
rights should be split when a 
marriage has lasted less than 
two years or when the 
difference between the pension 
rights of the couple is less than 
£5,000. 

The recommendations are in 
response to proposals put 
forward by a Pensions 
Management Institute working 
group on pension and divorce, 
which was set up in February. 
But the NAPF says it does not 
expect pension-splitting on 
divorce to be made law in this 
parliament 
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Mixed news for owners 
of farms and businesses 


I NVESTMENTS in agricul¬ 
tural land and business 
property have been eligi¬ 
ble for inheritance tax 
(IHT) relief at 100 per cent 
since March. This means that 
these investments can be 
passed on to the next genera¬ 
tion on death, or put into dis¬ 
cretionary trusts during your 
life, completely free of IHT. 

This is good news - or is it? 
There would appear to be a lot 
of people who are not at all 
pleased. 

For a start, not all 
agricultural land or business 
property qualifies for the full 
100 per cent relief; only: 

■ interests In unincorporated 
businesses. 

■ Holdings above 25 per cent 
in unquoted companies and 25 
per cent in USM companies. 

■ Owner-occupied farmland, 
which includes farmland 
where the farmer can obtain 
vacant possession In 12 
months. 

■ Farm tenancies. 

If, therefore, you have a 
controlling holding in a 
fully-quoted company or an 
interest .in.permanehtiy-let 
farmland, you will not get the 
full 100 per cent relier although 
you might be entitled to a 
reduced relief of 50 per cent. 

Even If you have, or are able 
to buy, the right type of 
investment, the relief still will 
be refused if you have not 
owned it for two years (or 
seven years if it is agricultural 
land). But it Ls not the 
restrictions on the reliefs 
which make them so 
unpopular, but the lack of 
them. 

Uuder long-standing rules, 
you can make a gift to your 
children free of IHT provided 
you do not die within the next 
seven years. This gift also 
attracts a deferral of capital 
gains tax (CGT) if it is an 


interest in a business, shares 
in an unquoted company, or 
shares in your family 
company. 

These rules created an 
incentive for an entrepreneur 
to pass on his business to his 
children during his lifetime, 
before he was too old to spoil it 
for them. But this incentive 
has been superseded. With the 
introduction of the new relief, 
more are inclined to hang on to 
their businesses until death. 
Exemption can then be 
guaranteed, not only for CGT 
but also from IHT. 

It is, however, possible to 
pass on your business, or the 
shares in your family trading 
company, during your lifetime 
and be guaranteed the 


Caroline 

Garnham unravels 
a complex set of 
IHT rules 


exemptions. You can settle 
your business interests in a 
trust, appointing your children 
as trustees and yourself as life 
tenant. In this way, they will 
have control of the business 
but, for IHT and CGT purposes, 
it stays with you. When you 
die, your estate can take 
advantage of both the CGT 
exemption and the new IHT 
provisions. 

As life tenant, you will be 
entitled to the company share 
income; but this does not mean 
you need to deprive your 
children. You could create a 
class of preferred shares with 
dividend rights but few. if any, 
rights on a winding-up of the 
company. The value of the 
company would then remain in 
the settled shares. 

A similar, if not more 


vociferous, criticism is focused 
on tbe increase of relief for 
agricultural land. But, in this 
case, it is not just limited to 
the impatient children of 
landowners. 

The Tenant Farmers’ 
Association fears for the future 
of its members. To get the full 
100 per cent relief for 
themselves, landowners are 
more likely in the future to 
want a share farming 
arrangement than an 
agricultural tenancy. This 
arrangement would not only 
deprive farm managers of their 
relief but, more importantly, of 
their security of tenure. 

The criticism does not stop 
with the tenant fanners. The 
Ramblers' Association, English 
Nature and the Countryside 
Commission also are up in 
arms, although for a different 
reason. 

Land of outstanding scenic, 
historic or scientific interest, 
and buildings of outstanding 
historic or architectural 
interest, can be passed on to 
the next generation (or into a 
discretionary trust free of IHT) 
if the Treasury designates the 
land as such and undertakings 
are given over public access 
and proper maintalnance. 

Under the new provisions, 
though, a “designated 
building'’ probably will qualify 
for total exemption if it Is run 
as a business; and land of 
outstanding scenic, historic or 
scientific interest will qualify if 
it is agricultural 

The result is that IHT relief 
will be available without any 
undertakings on public access 
or proper maintenance. This is 
a retrograde step and will 
disappoint all those concerned 
about the English heritage. 

■ Caroline Garnham is a tax 
and trusts lawyer for the City 
firm of Simmons & Simmons. 
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Warrants Alert, The Sion, NaUsea, Bristol, BS19 2EP. TeU 0275-855558 


Tbe McHatue Group (raggA 


A is Tor Airtoore, tbe cop-performing warnm last year. ‘Warrants 
Alert’ subscribers bad (he opportunity to boy these warrants at I2p 
in January, before (be warrants rose to a peak of677p and finished 
die year artiOOp. That's a gain of4.900%. 

C is Tor Capital Gains, something for which warrants are ideally 
suited. Warrants have the potential for much larger gains than shares, 
and in rising markets they produce some astonishing profits - IF you 
have the right information to select the best performers. 

K b for Editor- Andrew McHaOie, the leading independent analyst 
fur the UK warrants market. Aiflbor of the Fitman/Firancial Tiroes, 
book. The Investors Guide to Warrants', he has been writing 
‘Warrants Alert’ since 1989 with considerable success. As ooe 
subscriber said recently: “Warrants Alert is one of those ran 
newsletters where U actually pars to go on subscribing.” (8C. 
Pinner). 

R is for Half-Price, our offer to new subscribets. We're prepared 
to take a loss on yow first year’s subscription because we consider 
it our investment for the future. Over tbe next year we will 
demonstrate tbe tremendous opportunities winch warranls can pro¬ 
vide, after which we are sure you will be pleased to join our growing 
list of regular subscribes. In the meantime you can lake advantage 
of our introductory offer and subscribe for a year at just £39.95! 

(is foe Introductory Guide. Don’t worry if you haven’t invested 
in warrants before - every subscriber receives a free copy of our 
essential introductory booklet. This will provide you whh concise 
explanations of what warrants are. where they come from, how they 
are evaluated, and wfaai aU the jirgan meats. 


Mb for Mqjor Companies. Tbe warrants market is growing very 
quickly, and it has aoracted a number of major companies in recent 
times. Using warrants you can now invest in blue-daps such as 
Hanson, BTR. Lucas, and Westland, as well as a host of smaller 
companies and in vestment trusts. 

Nh for Newsletter, the most important part of our service. Sub¬ 
scribers receive tbe ‘Warrants Alert' newsletter promptly on the 
Hist Saturday of every month. Tlus keeps you right up to date with 
all market news, telling you wind] warrants to buy (and why), 
which to avoid, and when to take your profits. 

S is for Stock Exchang e. All of the warrants we cover are folly 
listed oo the Stock Exchange just tike ordinary shares. There are 
over 190 warrants currently traded, forming one of the mast 
exciting speculative markets in the UK. 

UbforUrdqiK. 'Warrants Afcrf steady puMkation defeated 
to UK equity warrants. There is do other source which can provide 
the private investor with such expert information and re comm en¬ 
dations. 

Z b forZerot the amount yon pay far the three FREE publications 
we send to all new subscribers. When yon subscribe you wiU 
receive our booklet 'An Introductory Guide to Warrants', worth 
£6; our reference guide “Tbe Warrants Directory', worth £10; plus 
fore fortnightly updates, to supplement your newsletter. 

To jeti our East-growing membership, snaply coaqdetey^ 
detaib on tbe coupon below and return it lo us. You donol need 
to seed cash (except overseas, please add £10;. 


DISCOUNT COUPON FOR NEW SUBSCRIBERS 


I 

I 

I 

I 

I 

I 

I 

I 

I 

I 


VPC Plenc suit my subscription to Wuvnutts Alert 
* uc the introductory rate of £39-95. 

I oudenund that I will receive three Tree publications in 
addition to my monthly newsletter. 

MrfMreffllfcrfDr ___ 

Address__ 


ToLysorbaik) 


Please pay to National Westminster Bank pic (50-41-10), 
I Abbey Road. London, NWIO 7RA, for tbe credit or 
WARRANTS ALERT, account number 03486997 the sun 
of £39-95 on receipt of drisorderand thereafter £79.95oa the 
same dale each year until coantennanckd by me. 


Date 


Please return to: Warrants Alert. The Sion. Xailsea. Bristol. BSI9 2EP 
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The cost of credit card queries 



S OME OF the credit 
card charges being 
introduced by banks 
are more insidious 
than they look. It now seems 
that if customers dispute a 
transaction, they may in some 
cases be charged for having 
the Item checked and a 
replacement voucher provided. 

An FT reader writes that he 
is trying to get Barclaycard to 
investigate why he appears to 
have paid twice for a British 
Airways London to Glasgow 
air ticket. He notes that he was 
travelling with a colleague who 
shared the same surname and 
also paid by Barclaycard. 

A letter to Barclaycard pro¬ 
duced a promise to check out 


the details - and a warning 
that, if he was wrong, he would 
be charged £3. 

Credit card operations are 
highly computerised these 
days and there is little per¬ 
sonal sendee. A customer who 
rings an issuer is likely to be 
sent a cumbersome form to be 
filled-in, rather than being 
given an on-the-spot explana¬ 
tion. 

Barclaycard sticks to its 
guns on this. “It is very costly 
for us to go back to the origi¬ 
nal bank which Issued the 
voucher to the retailer and 
request a copy of it The £3 
charge, in fact, doesn't even 
cover the cost of doing that,” a 
spokeswoman said. 


She added: “It Is sometimes 
the case that people simply for¬ 
get what they have paid for, or 
don't keep their vouchers, so 
we may have to charge them 
for issuing duplicate ones.” 

No other mass retailer would 
dream of charging customers 
for writing them a letter or 
nh pricing their account details 
to see if they are accurate. 
Banks commonly make mis¬ 
takes and, as some of them 
admit in private, these tend to 
be at the customer's expense. If 
clients know they may be fined 
for challenging a payment, 
they will be even slower to 
defend their rights. 

id Barchard 


THE interim results season, 
which had taken a breather 
during most of August, springs 
back to life on Thursday with a 
large clutch of companies 
reporting. 

Williams Holdings, the 
industrial conglomerate, is 
expected to have suffered a fell 
in half-year pre-tax profits 
from £7&5m to around £73m. 
Earnings per share are also 
likely to be down to lfl.5p from 
10.9p. The interim dividend is 
expected to be unchanged at 
5p. 

Most of W illiams ' divisions 
have been affected by the 
recession on both sides of the 
Atlantic and are expected to 
show a fell in profits. This is 
expected to have more than off¬ 
set profit contributions from 
Yale and Valor, the locks and 
domestic appliances group, 
bought last year in an agreed 
dleaL 

Rolls-Royce, the aircraft 


The Week Ahead 


engine maker, continues to 
daw its way back from its dis¬ 
mal interim results last year. 
Protax profits should be back 
to nearly £40m from £llm a 
year earlier. A positive factor 
has been the slow recovery In 
sales of engine spares which 
had plunged because of 
reduced flying during the Gulf 
War. 

Burmah Castrol, the lubri¬ 
cants, chemicals and fuels 
company, is expected to 
announce interim pre-tax prof¬ 
its for the six months to 30 
June of about £73m, resulting 
in net income after tax and 
minorities of about £39m. This 
compares with profits and net 
income of £72.2m and £33m 
respectively for the first half of 
last year. 

Lubricants, which include 
Castrol automotive oils, is 
expected to have performed 
well although the chemicals 
division is expected to be down 


because of weak world mar¬ 
kets. Foseco. the chemicals 
company acquired in 1990, is 
thought to have had another 
difficult half. 

Ladbroke should edge ahead 
about 5 per cent to interim pre¬ 
tax profits of £lOOm-£105m. Its 
Hilton hotels have been helped 
by their geographic spread; 
betting has come under some. 
pressure; property remains a 
problem; and Texas Homecare 
is engaged in a price war with 
other DIY chains. 

T&N is likely to turn in a 
creditable £30m in interim pre¬ 
tax profits, up from £20-3m a 
year earlier. Although the car 
parts business remains very 
tough, it has picked up market 
share and won orders on new 
vehicle models. 

Redtitt & Coburn, tbe food 
and household products maker, 
has had a static first half with 
pre-tax profits close to last 
year’s £U8m. 
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OFFERS FOB SALE, PfcACWGS A IffTBOPUCTIONS 

Scottish Value Tst is to raise £l44ni via a placing & open offer. 
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Post Master 
Capital Trust 
Edinburgh A/C 
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Allied Trust Bank 
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This table covers major banks and Bufldlno Societies only. AH rates (except Gu ar an tee d In come Bonds) are 
shown Gross. Fixed- Fixed Rate (AH other rates are varteble) OM- Interest paid on maturity. Nat Rets. 
B - Bond. # = Ra te fix ed until 31.1*83. 4 = Rate fixed until 1.243. 

Source: MONEYFACTS. The Monthly Guide lo Investment and Mortgage Rates. Walshams House, Stalham. 
Norwich. Readers can obtain a complimentary copy by phoning 0692 582808. 
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THE RATE TO BEAT 


10 - 91 % 

I’ A. (..KO'-s IVI I H - VC >\ I llv \t) IK ! 


Enjoy this exceptional return - equivalent to 8.18% 

S .a. net — with our new Three Month Notice 
ccount. • Minimum initial deposit only £2001 
" No transaction charges • Monthly income 
facility available -10-40% p-a. gross, 7.80% p-a. net. 
Call 071 626 0879 any time for full details. 


Interest b paid net of basic ate Income tn or, sabfect to the 
required certification, mm. Isimsl rates may vary. No 
interest Ls paid oa deposits of £2000 and bdow. 

Allied Trust Bud, 97-101 Cannon Street. London EC4N SAD. 


\LLIED TRUST BANK 


... putting your interest first 


FRANCHISING 

Tbe FT proposes lo ptiWislj this survey on 

ti_. . . _ . , Sepwidiw 23 1992 . 

The weekday Financial Times, a read by SlJOnn ^ 

monagere and 34.800 Chairmen. MO's and deaS w ^«iv 6b * 1 

large! audience, fntenaaoJ in boih vrfa. of *■ bo . Lb «*»« 
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- Gavin Bishop 
Tel: 071^7.1 47X0 
Fux: 07I-K7J 30o4 
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T * WAS"' Hurricane 
Andrew id Florida but.-itv 
is inbre likely to be BiU. T 
your neighbourtood bur- 
Klitr. m ’tiip UK. .'. . ■ 

WhtUever tht\disaster, if you 7. 
ilo not Juive insurance for daui ? r 
iigi* or luss to iumie contend;... 
voirmaj* rogwt ; it. iV. ..■. *• 
The insurance company 
Tnp-UK estimates that around'. 
U> per. cent of I ionics are ci ther¬ 
mit insured for loss to jiielr.. 
contents or are underinsurei ~ : 

One reason may be the rise. .- 
in premiums over the past yeer 
because of the increased iram^ ' 
ber of claims. This & caused by 
the substantial rise in crime, 
but insurance companies also 
believe that there has been anx 
increase in fraudulent ebrims, t 
with victims of theft exaggerate.; 
Ing the value of their missing ^ 
goods. The Association pf Brit¬ 
ish Insurers estimated hi June 
that the' cost of domestic crime 
claims had risen by up to'75 
per cent last year compared- 
with 1900 . 

As homeowners face up^to 
heainer premiums, it beooines 
more and more important to 
obtain more . than ~ one 
quotation. 

Many people -are happy to 
buy a home Contents policy 
through their mortgage pro¬ 
vider - but they may be pay¬ 
ing over the odds for the' carn 
venienoe. As the taUe shows, 
quotes vary widelybetween 
companies, because the cover 
they provide, /while similar, is 
not identicaL - L 
Many companies offer the 
incentive of reduced premiums 
to those householders whio-fit 
security devices 'to windows 
and doors, or who are part of a 
Neighbourhood Watch scheme. 
Usually, the older you are, the 
lower the premium. Same 
insurers also offer no claims 
discounts, similar to motor 
insurance. 

Type of policy 

The policy you choose depends 
on the type of cover you need 
and the amount that has to be 
insured. There , are two basic 
types of policy: bedroom-rated 
cover, which is the more com¬ 
mon. and sum-insured. 

The first often represents 
better value for- those needing 
larger amounts of cover, typi¬ 
cally £30,000. “Insurers offering 
bedroom-rated policies know 
that the average person has 
not got £30,000 worth of goods 
to cover but around £16,000 
instead,” says Charles StoUery 
of Directline Insurance, which 
provides sum-insured cover. 
“For those with £30,000 of 
goods it is a very competitive 
deal, but those with £ 16,000 can 
do better elsewhere.” 

For many people,, the draw¬ 
back with sura-insured policies 
is that they are cumbersome. 
The homeowner has to esti¬ 
mate the value of all the 
home's contents, often heeding 
to seek professional advice 
regarding the value of items 
and running the risk of under¬ 
estimating. 

it was partly for these rea¬ 
sons that bedroom-rated poli¬ 
cies took off in the 1980s. Coun¬ 
trywide Insurance says that 





’t play into 
hands of Burglar Bill 

Soaring crimp means higher home insurance premiums. Scheherazade 
Daneshkhu reports on what householders should look for 


premiums for bedroom-rated 
policies have been, low fbr the 
amount of cover provided/and 
an increase in premiums in 
this area may revive interest in 
sum-insured policies." 

What the policy should cover 

■ All policies -should insure 
your possessions against disas¬ 
ters such as storm, flood, fire, 
earthquake, theft, vandalism, 
falling trees, riot/political dis¬ 
turbance and subsidence. 

■ In addition, you should 
ensure the policy offers new 
for old cover and not simply 
indemnity, which only replaces 
the cost - of the item with 
deduction for wear and tear. 
Note the exclusions to the new 
lor old cover - some insurers 


will not extend this to carpets 
and curtains and most exclude 
clothes. 

■ Accidental damage. Most 
companies provide cover for 
accidental damage to hi-fis, 
videos and home computers 
but you are likely to pay more 
to have accidental damage 
cover extended beyond those 
products. . 

■ Good policies should also 
pay for new locks if you lose 
your keys and temporary 
accommodation if your bouse 
is made uninhabitable. You 
should alto be covered for legal 
liability. Fbr example, if a visi¬ 
tor to the home sues you 
-because the chandelier fell on 
Ms head, you would be covered 


for the claim, usually up to 
Elm. 

■ Check that the policy has 
inflation protection and is 
adjusted in line with the Retail 
Prices Index every month. 

■ OptionaLs: You can pay more 
to take out all-risks cover to 
cover your belongings outside 
the home. Extra insurance can 
also be taken out to cover cash 
in the home, which is usually 
insured-to £250. 

Where claims can fail 

■ Note the exclusions to the 
policy. Many insurers have 
come up with user-friendly pol¬ 
icies. stating clearly what is 
and is not covered. -Vagueness 
on the part of the insurer can 
sometimes be to your advan- 


ANNUAL COST OF HOME CONTENTS COVER Companies and premiums (E> 


Area . • 

AA 

Cornhin 

Countrywide 

Direct Line 

Frizzell Gen Acc* 

Nor Unfon 

Royal Ins 

London W9 

384 

rder“ 

refer 

470 

345 

337 

571 

378 

Harrow HA1 

213 

263 

302 

365 

285 

192 

299 

222 

Stevenage SGI 

■ 124 

137 

152 

160 

135 

143 

173 

108 

Swindon SN2 - 

118 

128 

152 

145 

135 

137 

218 

108 

Manchester M2 

311 

refer 

refer 

425 

420 

279 

466 

378 

Doncaster DN1 

129 

147 

204 

- 160 

150 

143 

226 

155 

Edinburgh all 

. 150 

158 

245 

1B1 

150 

162 

226 

140 

Aberdeen AB1 

710 

120 

139 

145 

120 

137 

170 

95 


Premiums 4TB Mtf on -a Madroont tanf MM poiiw ovmd Ay JO ywr oU t nrrto d eoupfo. Aotn porting (uMino, contents cover ct 
£30.000. no claim* in mat 12 month*. Asm IncMe flccMtontaJ damago cotnar. ’Qanarat Accident Properly Sonrlcos. H/gh risk area tor wtticti 
mmw needs ppatPic MfoiMMir 


Directors’ Transactions 


CONCERN about the prospect 
of a rise in UK base rates has 
kept all but the most 
determined of directors from 
dealing in the stock markets. 

Christopher Gent or 
VodaTone has sold 20,000 
shares at 323p. Sir Ernest 
Harrison, chairman of 
Vodafone, sold 580,000 shares 
in December last year at 355p 
and was buying heavily in 
Racal Electronics, at the time 
as the abortive bid by Williams 
Holdings. That switching has 
proved well timed- 

Of all the shares in the 
stores sector. Burton seems 
best supported by its board 
members. There has been 
consistent buying by a variety 
of directors since February 
this year. The latest purchase 
of 30.000 shares at 32 Jp was 
by G Powell, who joined the 


board recently. - - 

Shares in Harts tone Group, 
the leather and hosiery. 
distributor, have • 
underperformed the market 
sharply over the last three 
months. Stephen Barker, 
chairman, and John Padovan 
bought 50,000 and 5,000 shares 
at 130p and 125p respectively. 
Barker remains the largest 
shareholder on the board with 
more than 2.1m shares. .. 

Martin Sorrell, chief 
executive of WPP Group, 
purchased 100,000 shares in 
the company at 39p per share. 
The debt-laden marketing . 
services company recently 
finalised arrangements for a 
capital reconstruction which 
will convert a large portion 
of the bank's debt into equity. 

Angus MacDonald, 
Directus Ltd. 





DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED & USM) 





No of 

Company 

Sector 

Shares 

Value 

directors 

SALES 





4caf.. 

....Elec 

28.728 

64 

1 

British Land (Bntfs).. 

...Prop 

1,000.000 

790 

t 

Hogg Robinson.. 

..BuSe 

6.000 

11 

1 

.earmonih &8urcbetL... 

...Elec 

10,000 

10 

2 

Smaller Comp's rT. 

... InvT 

19.000 

13 

1 

/odalone.... 

....Tele 

20.000 

65 

1 

PURCHASES 

African Lakes.. 

..BuSe 

40.000 

15 

1 

Vgos. 

..JStor 

7.250 

18 

2 

Beverley Group... 

. EngG 

1.544,117 

97 

4 

Jriiish Land. 

.. Prop 

500,000 

810 

i 

r 3urton... 

... StOr 

30.000 

10 

1 

Jaily Mail.. 

...Med 

8,000 

488 

i 

:xpar?bt . 

... Othl 

138,327 

60 

4 

: ainway Group. 

..Mlse 

150.000 

66 

i 

areal Portland. 

.. Prop 

10,000 

13 

1 

lartstone--Mtec 

55.000 

71 

2 

tHM. 

.FdMa 

18.000 

30 

1 

ledgwick... 

... InsB 

48.100 

54 

5 

“elagraph. 

.. Newt 

5.000 

14 

. 1 

'ransaliamic CPraf 

...IrsL 

750.000 

506 

1 

VPP Group. 

...Med 

100.000 

36 

1 

aJue expressed in £000s. Companies must notify the Sloe*; Exchange 
nihin s working days at a share transaction by a director. This list 

ontalns all transactions. Including the exercise of options ("J if 100% 

uDsequenliy sold, with 

a value over El0,000. Information released by 

ie Stock Exchange 20-24 August 1992. 





Source; Directus Ltd, Edinburgh 


CGT and a 
second home 


I RESIDE in Glasgow but 1 
have a second house in 
England. At some time I shall 
sell the house to reduce the 
liability to Capital Gains Tax. 
I would like to transfer a half 
share in the second house to 
my wife. I shaft be obliged if 
you w31 answer the following 
questions: 

N Would it be necessary to 
employ a solicitor to prepare a 
conveyance of the half share to 
my wife? 

■ Would the transaction be 
subject to stamp duty? 

■ The solicitor will be able 
to guide-you in deciding 
whether to hold the house as 
joint tenants (survivor takes 
all) or as tenants in common 
(each half share can be dis¬ 
posed of by will to a third 
party). 

The solicitor will also be able 
to guide you on the important 
question of joint main-resi¬ 
dence notices, under what Is 
now section 222 (6) of the Taxa¬ 
tion of Chargeable Gains Act 
1992, which could significantly 
reduce the potential CGT bill 
on the English house (without 
producing an unacceptable 
CGT bill on any eventual sale 
of the Scottish house). 

We take it that your existing 
main-residence notice (under 
section 101(5) of the Capital 
Gains Tax Act 1079 or section 
29(7) of the Finance Act 1965, 
as the. case may be) nominates 
the Scottish house as your 
main residence, from some 
date in the past 

Assuming there is no out¬ 
standing mortgage there 
should be no stamp duty. 

Avoiding 
double tax 

WHEN I last bought govern¬ 
ment stock fiie broker sent me 
a statement splitting the 
acquisition cost into the capi¬ 


tal value purchased and the 
accrued interest in the mice. 
The end result was that, for 
the accrued interest element, I 
had converted my capital into 
income and therefore had to 
include that as income in my 
tax return and on it, pay 40 
per cent tax. Does it mean that 
1 should only buy and sell gilts 
during the ex-dividend period 
if I want to avoid the double 
taxation I have described? 

■ It is a pity that you did not 
give us the precise figures and 
dates, because it looks as 
though you have paid too 
much tax - but we cannot be 
sure on the bare facts outlined. 
Ask your tax office for the free 
pamphlet 1R68 “Accrued 
income scheme: taxing securi¬ 
ties on transfer." 

Query on 
estate claim 

PLEASE would you advise 
me ou whether I have any 
claim on my former husband’s 
estate or pension. 

We were divorced after 
nearly 40 years of marriage 
and his second marriage lasted 
only 1 'A years until his death. 

During that time mainte¬ 
nance payments were made to 
me. On divorce my husband 
and I each pnt £15.000 into a 
trust to provide for me in the 
event of his death expecting 
the sum to increase signifi¬ 
cantly, and not anticipating 
his death V/* years later. 

I now live on my old age 
pension and the interest from 
the trust and the capital 
gained selling onr home. 

■ Under normal scheme 
rules and practice, entitlement 
to any spouse's pension rights 
ceases on divorce. Where tbere 
is a new spouse he or she 
would automatically qualify 
for spouse's pension rights 
under an occupational scheme. 



No legal mponsttxhty can bo accepted 
by the Fmancai Timoi tor tfio answer* 
given m these columns Ail inquiries wih 
be answered Of post as soon 99 possible 


This position is generally 
regarded as unsatisfactory 
given the high percentage of 
marriages that end in divorce 
and the UK Pensions Manage¬ 
ment Institute is currently 
gathering evidence for a major 
report aimed at recommending 
changes in the law. 

Some pension schemes do. 
however, give the trustees dis¬ 
cretionary power to provide a 
survivor pension to a person 
other than a spouse. Some 
schemes enable a member to 
sacrifice part of his or her pen¬ 
sion so as to provide for such a 
dependant's pension. In your 
case it may be worth writing to 
the trustees of your former 
husband's pension scheme, giv¬ 
ing details of your case and 
asking whether they will make 
a lump sum and/or pension 
payment to you. 

Share gift 

question 

IF I transfer by gift at nil cost 
to my adult son, shares on 
which I would have a capital 
gain if sold at frill value, what 
is the capital gains tax posi¬ 
tion first for me and second 
for my son were he to dispose 
of the shares in the future? 

■ You will be taxed as 
though you had sold the shares 
to him at their market value 
ou the day of the gift (on the 
quarter-up basis). He will cor¬ 
respondingly be treated as hav¬ 
ing bought them from you at 
that price on that day. 

Ask your tax office Cor the 
free introductory pamphlet to 
capital gains tax, CGT14. This 
reply is based on the assump¬ 
tion that you are talking about 
shares in fisted companies. 


tage. The Insurance Ombuds¬ 
man said in his 1900 annual 
report that in cases where the 
phrase “personal effects” is not 
clearly defined, “any uncer¬ 
tainty in construction must 
benefit the policyholder." 

■ Most policies will not cover 
you if the house is left unoccu¬ 
pied for more than 30 days. 

■ Colin Taylor of Frizzell 
Insurance says that people 
insure their basic contents but 
target about their personal 
valuables, such as spectacles 
or watches. Another common 
failing is to forget that most 
insurers have a single article 
limit (usually around £l,i)00) 
and neglect to insure high 
value single items separately. 

■ The Consumers' Association 
warns homeowners not to 
undervalue their possessions 
because insurance companies 
will pay only a portion of your 
claim and may not pay at alL 

■ By the same token, if you 
have overvalued your posses¬ 
sions. you will only be paid 
what the insurance company 
calculates they are worth. 

■ If you take in lodgers or rent 
out your home you must 
inform your insurance com¬ 
pany as your cover will be 
affected. 
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Minding Your Own Business 

From swine to wine 

Nick Garnett on a former farmer who traded pork for port 


T urning a hohbv 

into ;i business can 
nrtr.-n turn a dream 
into a nightmare. In 
the case of Phil Parrish, former 
pig f3rm manager and now 
wine importer and wholesaler, 
the transition progressed 
rather smoothly, providing a 
living tar him and his family. 

“It's given me a kind of free¬ 
dom and I enjoy the benefits of 
working from home, but I'm 
hardly ever not working," Par¬ 
rish says. “A two-week holi¬ 
day? What s that?” 

Parrish was earning £16.000 a 
year when, three years ago. the 
farmer he worked for abruptly 
announced that the pig opera¬ 
tion Parrish managed was to 
close. His redundancy pay was 
only a few thousand pounds. 

''The lucky thing was that a 
couple- of years before that 1 
had started buying and selling 
wine on a part-time basis, 
partly for fun but also to bring 
in a bit of extra income.” Par¬ 
rish says. “I derided to try and 
make that into a full-time 
business." 

In the 12 months to April. 
Parrish, operating from his 
home in Driffield, north Hum¬ 
berside. sold £250,000 of wine, 
producing a pre-tax return of 
about 15 per cent. Parrish says 
all profit has been pumped 
back into buying stock and 
expanding the business, but he 
also takes out a yearly salary 
of £20,000. 

Turnover this year will be up 
“substantially,’' but the reces¬ 
sion's impact on Parrish's prin¬ 
cipal customers - restaurants 
and hotels - is bringing mar¬ 
gins down by 2 or 3 percentage 
points. 

"We’ve also noticed more 
competition." Parrish says. “A 
lot of wine merchants are com¬ 
ing up from the south to get in 
on the trade up here. There are 
maybe 20 or 30 others operat¬ 
ing in this area. The worst 
problems are posed by the big 
drinks companies, which offer 
to put in initial stock without a 
charge up front. It's like an 
interest-free loan." 

Some 90 per cent of Parrish's 
business comes from 50 or so 
accounts. The rest is made up 
of direct sales to the public. 
Minimum sale is a case of 12 


bottles. Parris]i uses a bunded 
warehouse in Rotherham, an 
hour or two's drive away, and 
a much smaller "overnight" 
warehouse in Driffield. Promis¬ 
ing a 24-hour delivery service. 
Parrish uses his own mini van 
to get supplies to the customer. 
The only other workers 
involved in the venture are a 
part-time driver and Parrish’s 
wife, Denise, who spends a day 
a week preparing invoices and 
issuing wine lists. 

Parrish has been interested 
in wine for a long time and 
says he has a good nose. Before 
he left the farm, his part-time 
business was turning over 
£60,000. The breakthrough was 
winning a contract to supply 
all the wines for a large coun¬ 
try-house restaurant close to 
the cathedral city of Beverley. 

1 Chinese 
restaurants are 
the toughest on 
price margins ' 

near HuiL “We got one wine in 
there and then more until we 
had the whole list." 

To get going, Parrish remort¬ 
gaged his home for £40,000 and 
raised a small bank loan. 

Using hotel and restaurant 
guides and tips from friends. 
Parrish sends out his 20-page 
wine list to establishments in 
an area from North Yorkshire 
to Lincolnshire. 

H I don’t ring them unless 
they get in touch with me. 
Then, I will always visit them 
personally." So far, Parrish 
says he supplies to every estab¬ 
lishment be has visited. 

"In obtaining an account, 
price is initially a factor. Chi¬ 
nese restaurants are the tough¬ 
est on price margins. But we 
also sell on our service. That 
is, we supply any wine on the 
fist within 24 hoars, and that 
we supply good quality wine.” 

Parrish buys the bulk of his 
wine direct from vineyards. He 
uses books on wines and vine¬ 
yards by authors such as Hugh 
Johnson, and says he visits all 
the vineyards in Europe from 
which he buys, and some of 


those in California. 

"It gives you a feeling for the 
place and thu pi.-npio. and 
there's another story in tell 
customers." 

Some 60 per cent of Parrish's 
total volume comes from 
France, and 25 to 3 Q per cent 
from the New World producing 
areas of Australia. New Zea¬ 
land aod California. So-called 
"fine wines" ■ "that's any¬ 
thing with quality and charac 
ter” - make up about 70 per 
cent of turnover. The rest is 
booze destined to be sold as 
house wines. 

Restaurants make their big¬ 
gest margins on house wine, 
hut for Parrish they carry the 
tightest margins for himself. 
Vin de Pays might cost Parrish 
50p a bottle, with duty added at 
about £l a bottle. His sale price 
to a restaurant is perhaps 
£2.50. which ends up on the 
diner's bill at may be £8. "Best 
margins for me arc probably 
on Burgundies." 

Parrish reckons he carries 
about £80.000 of stock. The 
warehouse charges him 3p a 
case per week tar storage. 
Stockholding and cash flow arc 
the company's biggest head¬ 
ache. "ft makes it very tight 
for us." 

An order For 100 cases of 
Champagne requires a single 
pay-out by Parrish of perhaps 
£10,000. “For every new cus¬ 
tomer we need £4.000 to £5,000 
to service them. Alter buying 
the wine, the second biggest 
cost element is financing res¬ 
taurants' wine stocks. Most 
will not pay on delivery. Some 
pay on delivery or after four 
weeks. For others, it might be 
two or three months." Vine¬ 
yards usually allow Parrish 30 
or 60 days to pay. About 10 per 
cent of the Parrish wine list - 
which extends to about 300 
items - is changed every year. 

“One of the real pleasures of 
the business is getting out and 
meeting people. The other is 
offering customers a new wine 
and finding that they have a 
lot of success in selling it too.” 

■ Phil Parrish. Specialist 
Wines. Warren House. 5. S( 
John's Road, Driffield. North 
Humberside. Y02S 7RL . Tel: 
0377 42373. 
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ACT! THE CONTACT 
MANAGEMENT SYSTEM 

B Tracks all ClJeni Conxaci 
* Prompts ill actions 
‘ Full WP. Modtm. Far support 
" DOS. WINDOWS. NETWORKS. MAC. 
HP95LX 

■ Training, Consultancy. Support 
Product 

" Only tor (hose wflo wtah id continue hi 
buslnsss 

FASTER AND SETTER RESULTS FOR 
you and your customers 
B rown aod C o mpan y 
Tat 0582 488444 Flic OS82 


1-2-3- TAKEOVER 

Analyse fha financial health of any 
company. Demonstrate Its co mm er cia l 
and financial siranguu. Develop an 
aequisitlori/plan. Price £99 (Includes 
VAT) iBMfdsmpeilbles. Clear martial. 
Otak size? 30 day* money hick guaran¬ 
tee. 

24 hour an-w p l W te 0648 253 191 
PUU80LL PUBLISHING (JUTTED, 

THE VANGUARD SUITE. 
BROADCASTING HOUSE. 
IUDDLE06AOUGH. TB1 SJA. 

Tel (0642) 230977, 

Pas (0643 243680. 


JAPANESE LANGUAGE 
SYSTEMS 

B computers 


' training 
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" networks 

0 connection to mainframes 
Coated Oevfd C nimU FCA, 

The Transition LId. 5 <R—she— 
LONDON SE11 SES 
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ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

33 years experience Is passed on to 
you. Find out which indicators work 
best and why Easy Id widsrstand pre¬ 
sentation. Leave with A UNIQUE TRAD¬ 
ING SYSTEM that you can confidently 
use Immediately. Benefit from our 6 
years experience in practical wo rk s hop 
training. 9 graded workshops to c h oose 
from, hundreds of satisfied delegates. 
Taft: <09329 


NEW! NEW! NEW! 

INDEX 1A II plus 

Software tor financial markets. Gann/ 
Gann Retracements, Candlesticks. 
Equkvdume. Wave Charts, Beta Risk, 
nebsse (acuity. Fibonacci Fans/Arcs. 
Paraooilcs and the moat complete 
range ol technical analysis tndfcaiorB 
and tools. NO MODULES ALL FEA¬ 
TURES IN ONE PACKAGE 
TeL- 8982-220349 
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BUSINES SERVICES 


YOUR Ofm IN LONDON From 70p a day. 
Accom/Td Ana/rU/Fax/MaU Boa etc. 
Ot&ea faiTefc 0M 436 CTttF sl OTi HO 
3729 


SHARETEXT 
FOR WINDOWS 3 

Seen Ceeta* A Oracle whilst using you 1 
word processor, spread sheet ato. Fea¬ 
tures comprehensive filtering. Sector 
analysis. Movers. Moving averages. 
Graphs, Portfolios* price alarms. 
Automatic news gathering/updating etc 
Price EM SO * VAT. 

Cal tor ter demo ifisfc. 

PM LfcL 081 803 3880 

TRADEMARKMAKER (Cl 

Bring forward your fantasy of new 
words for brands and names with help 
ol software on 5.26 ol 3-5 " dtak Real¬ 
ize ideas taster. USD 29&OUOM *80.00. 
Per hirtbsr in for ma tion calk AJeiander 
Kort POB 110816 
O 4008 DusssMorf 11 
F»s *48 211 4700114 

COMPUTER AIDED 
SALES & MARKETING 

BraakThrough. a asmprehenahra sales 
A marketing productivity system. Han- 
dee. contacts, prospects, clients, deal¬ 
ers products ft services. Produces term 
loners, malts nor*, sales action lisle. 
Report generator included Manage 
sources, campaigns, costing, response 
evaluation, notes, telephone scripts A 
much move! DEMO DISC available. 
SODEL, FREEPOST, Lrtodon N1& 1BR 
TEL 081-883-0188 
FAX 001-365-3402 

APPLIED BUSINESS 
PLAN V.3LI 

Loaves enter plans standing 
Moat comprehensive plan available 
Accurate accounting base Used by 
raaimgeva/accountante In major UK & 
Ina Co's User friendly (or Lotus. Excel. 
SuperCalc. Quattvo. Symphony Sar- 
vlce /Manufacturing /Distribution ver¬ 
sions. From C170. Free Information 
pedc 

APPUED BUSINESS SOFTWARE LTD 
Queen Anne rise. CharioOv St, 

Bate BA1 3NE 

let 0223 837082 Rue 0255 311362 

ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with multicurrency nominal, soles and 
purchase ledgers and cash books; mul¬ 
ti-company capability: imrib-Jlngual doc¬ 
ument production, cheque 
reconci lia tion; simple installation, easy 
to use: quality training and support; 
powerful report generator database, 
spreadsheet and wortLprocessor Inter- 
tacos. Joki our satisfied client ease 

United, Phone*. 071 608 3009, 
tin 290 12SS 


NEURAL NETWORK 
MODELLING AND 
FORECASTING 

4Tiiought a e etaie-ol-the-art business 
models ease difficult business deci¬ 
sions. e fl- 

- pricing' quantifying the price/demend 
curve. 

- edvesiMig and pmmauona. showing 
which tactics soil, 

- pest practice analysis, revealing earti 
branch's true cost structure 

Has to be saant 


14 81 Obrtatapliar'e Place 


871-487 4784 
Pea 071-835 6083 


Universal Options, Swop, 
Yield and Zero-curre Add-ins 

Additional spreadsheet functions lor 
Capital Market Professionals using 
Lotus 1-2-3 and Bust (Windows. OS/2. 
Mac) European and American style 
options ana warrants on bonds, com¬ 
modifies. currencies, futures and 
shares 

Ft— 30 day bte 


2 London Watt BgPdteflS. ECZM 6PP. 
Tefc44 71 620 4200. 0SJC 44 71 580 2710 


SYNERGY SOFTWARE 

The Complete Package 
Technical analysis, market scanning- 
portfolio ngi. fundamental analysis, 
optimisation, trd options evaluation. 
Channel analysis, updating services, 
data histories and now training 
For ALL your investment software 
needs contact me pvoiessicnais - syn¬ 
ergy SOFTWARE Our advisory ser¬ 
vice is bee and with 9000 uun in 45 
Countries we've helped the smallest 
investor to the largest ineittuboa 


001 428 1068 


TECHNICAL ANALYSIS 
TRAINING COURSES 

Dhect. practical training which can pe 
imderstood and applied quickly Cover¬ 
ing subjects nor found In the teutnok». 
we reveal which signals are reliable 
and which are noL THE COURSE 
MATERIAL IS SIMPLE BUT POWERFUL 
and will be ot value for users and cvw- 
upers Of Synergy products. Presented 
by STA dtoUncdoii hohfer 
Ca8 OBI 408 1088 for tfeMi, 
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FRENCH 66 IN 
THE ARDENNES OR IN PROVENCE 


The advantages of the CERAM concept, 
with residential courses (since 1975): 
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Vfe also run hofday courses in French for young people {13 -18). 

RESOEHTIAL COURSES IN GERMAN, DUTCH, SPANISH, ITALIAN, 
JAPANESE AND BIGUSH ARE ALSO AVALASLL 

Language cones lor motivated people. 
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O F ALL diseases, none 
has a more fearsome 
reputation than rabies. 
For reasons no one can 
explain, it died out in 
Europe during the later part of the 
19 th and first half of the 20th cen¬ 
tury* In 1939, though, there was an 
ominous outbreak close to the Pol¬ 
ish-German frontier. Since then - 
spread mainly by red foxes - the 
virus has travelled inexorably west 
across Europe at a rate of about 40 
kilometres a year. 

Rabies was eradicated from 
Britain by 1903, but with fox-borne 
rabies now only just across the 
English Channel, some scientists are 
convinced that it will soon be back, 
[n 1986, James Murray, professor of 
mathematical biology at Oxford Uni¬ 
versity, published a computer model 
warning that rabies will return to 
Britain - and will spread rapidly. 

Prof Murray points to the rarity of 
deaths from rabies in Britain, where 
it seems never to have reached epi¬ 
demic proportions. 

In Murray's view, however, the 
Channel Tunnel will be an irrele¬ 
vance as far as the spread of rabies 
is concerned. English sentimentality 
about animals and the vast number 
of pleasure craft crossing the Chan¬ 
nel make it inevitable that one day a 
pet animal will come ashore some¬ 
where - and reintroduce the virus. 

When that happens, the British, 
like their neighbours and most of 
the rest of the world, will need to 
become accustomed to viewing 
parks, woods and fields as the haunt 
of a lurking killer. 

In the early 5th century, St Augus¬ 
tine of Hippo compiled a daunting 
list of the disasters that may at any 
moment fall on our defenceless 
heads: insanity, bankruptcy, impris¬ 
onment, torture, fire, stroke. Among 
them he included rabies. 

Fifteen centuries later, does rabies 
really deserve its horrifying image? 
After all, rabies vaccine is available 
both as a prophylactic and for treat¬ 
ing those who have been in contact 
with an infected animal. Vaccinated 
bait is widely and expensively used 
in programmes intented to control 
the spread of the disease among 
wildlife. 

Yet the horrors of rabies can 
hardly be less fundamental today 
than when it stalked the cities of 
Roman North Africa. There is still 
no known cure. Once clinical symp¬ 
toms appear - fever, headache and 
“a sense of apprehension” - its vic¬ 
tims are doomed to a horrible death. 

Both in France and in England, it 
used to be common practice to suffo¬ 
cate victims under mattresses. Read 
any description of the effect of rabies 
and one sees the case for euthanasia, 
in its most common form, furious 
rabies, sufferers develop hydropho¬ 
bia - a dread of water - which has 
been described by Prof David War- 
rell, an expert in tropical medicine, 
as "the most terrible and mysterious 
symptom in the whole of medicine.” 
Rabies, says Warrell, “remains the 
most... hopeless of human 
infections.” 

In short, there is little room for 
late 20th-century complacency. All 
the more reason, then, to look with 
interest, if bemusement, at an 
extraordinary healing cult that flour¬ 
ished in a small village in north-west 
Europe for nine centuries. Fear does 
strange things to people and so does 
hope. Those two emotions, working 
powerfully together, with a dash of 
the profit motive thrown in, played a 
large role in the extraordinary and 
little-known history of St Hubert of 
the Ardennes. 

St Hubert was an early 8th-cen- 
tury bishop of Liege who preached 
Christianity in the Ardennes. A cen¬ 
tury after his death, monks carried 
his holy (and still incorrupt - ie, 
not mouldy) corpse from its grave in 
a church in Liege to an impover¬ 
ished monastery high in the forest of 


Y OU MIGHT think a 
Volvo would be the 
last car anyone 
would choose as the 
standard training vehicle for a 
racing and high-performance 
driving school. I am not being 
unkind. But if you were asked 
to name a car with sharp, 
sporty handling, high corner¬ 
ing speeds and sparkling per¬ 
formance, you would hardly 
think first of a Volvo. 

Yet there 1 was, lapping the 
Castle Combe circuit in Wilt¬ 
shire at speeds one would not 
dare use on a public highway. 
The Volvo 480 Turbo coupe 
seemed to be enjoying it as 
much as I was. 

The 480 Turbo coupe is built 
in the company’s Dutch plant. 
It is a pretty little car, with a 
1.7-litre Renault-supplied 
engine putting out 120 horse¬ 
power at 5,400 rpm and devel- 
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A saintly ‘cure’ for 


the Ardennes. 

The abbot and his monks badly 
needed a miracle-working relic to 
boost morale and attract pilgrims, 
and St Hubert conveniently started 
to perform healing miracles in his 
tomb. After miraculous cures, many 
grateful pilgrims settled nearby, 
some of them with useful trades to 
ply, such as blacksmith. 

And so. thanks to a saint's holy 
bones, a village sprang up. Today 
Saint-Hubert-Ics-Ardennes is a 
charming, slate-roofed town mod¬ 
estly famous as the birthplace of the 
flower-painter Redouble - and for 
the fetes de Saint-Hubert. 

St Hubert is still known and loved 
throughout catholic northern 
Europe as the patron saint of hunt¬ 
ers. The tourist office, housed in the 
former mansion of the mighty 
abbots of Saint-Hubert. dispenses 
leaflets telling the picturesque leg¬ 
end of the saint's conversion. Sadly 
- but not untypically - the legend 
has nothing to do with the real St 
Hubert. It is a barefaced example of 
monastic plagiarism, lifted from the 
Life of St Eustace. 

The story goes that Hubert, a 
young nobleman, went hunting on 
Good Friday and was confronted by 
a white stag with a crucifix between 
its antlers. Christ reproached 
Hubert, whereupon he decided to 
enter the Church. 

On September 25 and November 3. 
mass is celebrated in honour uf St 
Hubert in the town's magnificent 
gothic church, punctuated by hunts¬ 
men blowing fanfares. Tourists turn 
up for the fete in September, which 
is modestly promoted by the Belgian 
tourist office ns a hunting festival: 
St Hubert still has a role to play in 
bringing revenue to his town. In 
November, the atmosphere is more 


obviously spiritual. Local people 
bring dogs and even horses to be 
blessed. 

In all this ceremony, there is noth¬ 
ing to remind visitors that the key to 
St Hubert's centuries of fame was 
his reputation as the saint who 
could prevent - and cure - rabies. 
As early as the 11th century, a monk 
wrote that it was standard practice 
for people bitten by rabid dogs and 
wolves to visit the shrine. 

What happened there was very 
odd indeed and quite without paral¬ 
lel in the history of medieval 
shrines. A priest would make a cut 


ulated” against the risk of rabies: it 
was claimed they could be cured of 
the disease. 

The disappearance of St Hubert's 
holy relics when Huguenots sacked 
the abbey was - and is - keenly 
felt However, the holy stole was 
safe, so the pilgrimage was unaf¬ 
fected. Moreover, it was said that the 
holy stole never became any shorter. 
Whether or not that is true, today it 
is a length of silk 105cm by 42mm of 
11th- or 12th-century workmanship. 
Normally, it can be seen in a reli¬ 
quary on one of the altars. However, 
on November 3, after mass, when the 


in Paris for inoculation, and -just 
to make sure - visit St Hubert. 

What, we may ask, was going on? 
How could people have been debuted 
for so long into thinking that a visit 
to this ssinfi shrine had poner over 
this most terrible of diseases? On the 
face of it, ^ pH grj n p*g p seem 
like a mockery, a tragic waste of 
effort and e xp e n se. The only justifi¬ 
cation would seem to be that during 
an agonising period of unce rtaint y, 
as sufferers and famiife* waited to 
see if the dread gynqrtoms appeared, 
the pilgrimage offered solace. . 

Bat there are mane things to be 


nomenon whenever the symptoms 
follow hard on the heels of an ani¬ 
mal bite. One of the horrible features 
of rabies is that the virus commonly 
hes dormant for between. 12 and 60 
days. The hysteric gives the game 
away by darnin g he or she has been 
bitten only hours or a. day. or so 
earlier. At the shrine, many an hys- 
tenc tos no 4oa&c, swi&ty-_veureu 
the instant thpy 
natural thread*^ . 

Conversely, and tragically, there 
were people who made the journey 
on fiwi, horse, or latterly gy train, 
received fa taiUe and, once they got 
home, fattfifliny kept the^Hiovena, 


As a terrifying disease nears the shores of Britain, 
Patricia Morison tells the story of a bizarre 
healing cult that flourished in the Ardennes 


in the pilgrim's forehead and push in 
a thread pulled from the saint's epis¬ 
copal stole. Later, the monks 
claimed that this stole had been 
woven in Heaven by the Virgin Mary 
and flown down to the saint by an 
angelic messenger. 

As for the origin of the ritual, 
known as la taiUe, it is surely an 
instance of sympathetic magic. In 
antiquity, rabies was one of many 
diseases blamed on worms - rela¬ 
tives of the poet William Blake's 
“invisible worm that flies in the 
night.” Worms, under a dog’s tongue 
or in its anus, were thought to cause 
rabies, ft could well be that someone 
decided that because a white thread 
resembles a worm, it might expel the 
diabolic sickness of rabies if placed 
inside the head, close to the soul 
With the saint literally under their 
skin, people would not only be “inoc- 


church has almost emptied, a priest 
holds it to the heads of the more 
devout 

In the 17th century, doctors of 
Paris University attacked the credi¬ 
bility of the stole and were furiously 
rebutted by supporters of this enor¬ 
mously popular pilgrimage. Proof of 
its appeal is the sheer size of the 
church, its marble floor and magnifi¬ 
cently carved stalls. Records, kept at 
the shrine from 1653, were continued 
even after the abbey was secularised 
In the French revolution. Early in 
the 18th century, a monk had noted 
that in four years, 1,956 people had 
been given la taiUe. Between 1806 
and 1834, some 4,800 were still seek¬ 
ing out 5t Hubert's healing power. 

La taiUe still had its devotees in 
the 1920s. It was said to be common 
for people fearful of contracting, 
rabies to go to the Pasteur Tngtitftne 


said in explanation of the long “suc¬ 
cess” of the pilg rimag e to St Hubert. 
Many of the pilgrims must simply 
have made a mistake. They thought 
they had been bitten by a mad beast, 
bat it ran off so they had no proof. 
Only pilgrims brou ght to the abbey 
from homes within a few days* jota-- 
ney could possibly have had furious 
rabies, since death occurs swiftly. .. 

Many raging, barking; convulsing 
wretches who were tied to an iron - 
ring by St Hubert’s altar to await k z 
taiUe must have been malades imagi- 
naires. They were suffering from 
rabies hysteria, a. strange phenome¬ 
non which has been well docu¬ 
mented in countries where rabies is 
prevalent Deluded sufferers are said, 
to exhibit a terrifying range of symp¬ 
toms associated with furious rabies. 

Doctors today suspect .that they 
are Healing with this bizarre phe- 


appeared they were cured, for; the 
vhxts can take two years to iecorae 
active, hi j^e end,, they succumbed. . 

Did anyone then think lo .fofona 
fife priest at Saintfiubert, let alone 
accuse St Hubert of impotence? . 

The “fail-safe”, printipte^that 
explained the success of so many 


ity taught that God's power,-ami 
that and* saints, worked a&omati- 
cally; Gn ; tifocontr^,Hod!k"frawer^ 
was an abyss which the mind of man 
could hot plumb. The silk~stble of a 
saint was like- a ladder, over the 


Many would cross in safety thanks 
to the pow e r of their feith and the 
prayers; of their loved ones:-But 
some' would perish. Even here, 
though, feith held'mit oonflsirt to the 
bereaved - the 1 thought -that all 
those hours of ranking agony would 
surely incline God to mercy at the 
hour of judgment 
Today, rabies is at large once more 
in' Europe. But there is no sign, so 
far, of a re t urn of the cast of mind 
which, for nine centuries, gave St 
Hubert’s stole its power. 


Motoring 


A Volvo to hurl round the track 


MOTORS 


SMB IN WAIMICKSHWB the full ranga a! 
new Saab* ana probably the targeei selec¬ 
tion of superior uMd Scabs In Midlands. 
Line Garage Ltd, Royal. Lemmlngton Spa. 
T*«. 0326 423221 


oping maximum torque (in 
other words, pulling hardest! 
at 4.500 rpm. ft costs £l6.fi95 
but there are two other non- 
turbocharged versions: a 1.7-li¬ 
tre, 102-horsepower 480 S 
(£13,895) and a just-introduced 
110-horsepower, two-litre ES 
(£15,295). 

Because they are Volvos. 
they are strong on safety and 
security as well as perfor¬ 
mance. A driver's side airbag is 
available and all have a stan¬ 
dard burglar alarm with a visi¬ 
ble warning flasher. 

Volvo suggests a 480 would 
make a good alternative to th* 
hot hatchbacks of various 
makes that have been hit by 
sky-high premiums. The insur¬ 
ance companies seem to agree: 
even the 480 Turbo is in group 
13. That means it is regarded 
as a better risk than a Ford 
XR2i or Peugeot 205 GTi 1.9 
(both group 14), Ford XR3i or 
VW Golf GTi (both 15). 


The 480. launched five years 
ago. has always been refined 
and sporty enough to attract 
the kind of buyers - many of 
them women - who felt the}’ 
could not quite afford a BMW 
320. Detail changes, including 
development of the suspension 
by Lotus, have made it go and 
handle better each year. 

Now. the u*93 model Turbo 
- the car l drove at Castle 
Combe - has an electronic 
traction control system, using 
the same sensors as the ABS 
brakes, to stifle wheel-spin 
when accelerating hard. 

The Racing and Performance 
School finds its 480 Turbo cou¬ 
pes are standing up well to the 
tough life they lead. Many who 
drive them are not exactly 
experts, nor do they want to 
become racing drivers. Their 
aim is to enjoy themselves 
while improving their car con¬ 
trol skills and becoming better, 
safer motorists. 


On the circuit, wearing full 
harness and with an instructor 
beside them, they can explore 
their own (and the car’s) limits 
without risk to life or licence. 

A point the school makes is 


Stuart Marshall 
improves his 
driving at a 
racing school 


that, unless they have had 
advanced driving instruction, 
all motorists have taught 
themselves bow to drive at 
over 40 mph (65 kmh) - with, 
it has to be said, varying 
degrees of success. So. one of 
the first principles to take on 
board at Castle Combe is that 
good fast driving is, above all, 
smooth and safe driving. 

You are told always to brake 


and, if necessary, change down 
when, in a straight line on the 
approach to a corner and then 
turn into it. With the car 
nicely balanced, you apply 
power progressively, clipping 
the apex of the corner and 
using the full width of the 
track as you exit, accelerating 
hard up the straight 

After a few practice laps you 
find that not only are you get¬ 
ting it right but that It la the 
natural, relaxed way to drive a 
car quickly. Of course, the 
tyres whimper when comraing; 
but if they howl, you know you 
are losing speed as well as 
smoothness by steering 
coarsely, putting on too much 
power, or both. 

Is any of this relevant to 
driving on the road? 

Obviously, the racing lire on 
corners Is for cir c ui ts only,.But 
the consistent smoothness, 
unbroken concentration and 
proper use of brakes and gears 


which also are taught are the 
hallmarks of a good driver. 
Just as hard acceleratum, inat¬ 
tention, sudden swerves and 
harsh braking are those of an 

jpiHfftawnt one 

Compared with the cost of a 
no-claims bonus lost through 
thoughtless driving, an £88 
half-day introductory session 
at Castle Combe with expert 
tuition and the use of the 
Volvo 480 Turbo is money well 
spent •••; 

■ At Radno and Performance 
School a full dag, with both 
introductory arid higher-stan¬ 
dard intermediate sessions , is 
£175. Call or fax 0793-751-855for 
details. 


XT IS n6t just the average driv¬ 
er’s strfn that needs improving. 
We are, , it seems unsure to 
woefully ignorant; of some of 
motoring's basic rules. 


According to a survey of 
LOCH) drivers of all kinds car¬ 
ried out for Volvo Cdr UK, four 
out of five do not know the 
correct stopping distance from 
70 mph (112 kmh) or - unbe¬ 
lievably - even the speed limit 
in built-up areas. 

For the record, it is 245ft (75 
metres) plus thinking time 
. before applying the brakes - 
say, 300ft (92 metres) in all, and 
that is on a dry surface. The 
speed limit is 30 mph (48 kmh). 

_ The survey showed that the 
20 per cent of drivers who hog 
the outside lane on a motor¬ 
way, thinking it is meant for 
fast cruising and not overtak¬ 
ing, are likely to be young 
(17-24 years old) or over 65. 

Fewer than, half of us know 
that headlamps should be 
flashed, only as a warning. The 
rest think a flash means any¬ 
thing ftom. “Get out of my way 
- I. want to overtake" to 
“Come through - Fm waiting 
for you." 

Women drivers are revealed 
as . knowing just as much about 
the rules of the road as men, 

- and are said to be more aware 
of correct speed limits. Do they 
take, greater notice of them? 
The survey is tactfully silent 
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Royal 


reports 


"THE question is whether the 
monarchy has the resilience to 
survive being converted into 
an object of the morbid tastes 
of a newly enriched class of g 
shopkeepers." Manuel Vicent . 
in El Peas was worried about 
the future of the monarchy 
how that the entanglements of 
King Juan Carlos were the sub¬ 
ject of public speculation. “In 
this country such -matters are 
commonplace. Aristocrats, art¬ 
ists, bankers and politicians 
parade half naked with-tbeir 
respective mistresses or 
wives.” 

. Vicent argued that increas¬ 
ing wealth had meant the 
throwing over of ancient 
taboos. Once national income 
reached around 210,006 per 
head there was a “qualitative 
change” in social mores. Per¬ 
haps that is also true if income 
moves In the .reverse direction, 
hence the parallel phenomenon 
in Britain. 

? Those two staples of British \ 
hews, =the royal family and the * 
poend,bave aroused less-inter¬ 
est than might have been 
expected this week. That may 
be because of royal fetigae and 
a general view that sterling 
“crises" are old hat So it was a 
surprise to And that in Croatia, 
winch surely has other matters 
to worry about, there is an 
obsessive concern with the 
Bujal-femfly. Atom' I^esnft of - 
Zagreb earned a piere from its 
Loudon correspondent, Jasna 
Zanic-Nardini, headed “Prince- 
zfn novi skandaL” (The “prin¬ 
cess”- turned out to be z duch¬ 
ess). There ~ were some 
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toplessu” with her “americki . 
kavalir.” Maybe it seems better 
in Croat because of-the con- ^ 
trast with thesurromklhighor- r 
ror stories. 

A hitherto unremarked dif- 
fekwH»-between Serb andMos- 
- tern is that the-fenner -& less 
interested^ the doings of Brit¬ 
ish royalty, and this has beet 
aggravated.-by the oddity that 
arises when “Fergje" is trens- 
literated. into the . Cyrillic 
aiphabet Leafing through , the' 
Bel grade . Boring in search of 

such pBpterisV 1 was .struck by 
a headSne nestling between its ; 
ratf^feirrar stories - fDon't 
miss the revenge match of the 
twentieth century” it read. 
-Serb vs Croat? Serbia vs every- 
bpdy? turned out to be about 
next month's Spassky-Flscher 
chess series taking plaice in 
Belgrade and Montenegro.. 

Thait provided one of the few 
lighter moments in a horrible ^ 
week which saw the Yugoslav 
madness come to London and * 
the citizens of Rostock provide 
a re-run of the 1930s. Borin- - 
natdy the French are still able - 
to display their contempt for 
others -without actually having 
to;commit arson or murder. 

The Republican convention 
inspired- a considered demoli- 
i tion piece in Monday's Tribune - 
de l'Expansion by DaniMe Ger- 
vais. “ft really needs very httle 
to reverae the opinion of; Mid¬ 
dle America: a great media 
show in the course of which 
one exalts, the superpower of 
the United States. But what is 
- most disturbing about rtbe - 
speeches at the Republican 
convention, arc the diatribes 
ag ains t intelligence. The speak¬ 
ers smugly, flattered the most 
mediocre aspects of their sod- 
ety. That is not what will cure 
America's ills for these result 
from the disintegration - 
orchestrated by-the retreat of a 
demonised state - of the edu¬ 
cation system, of the infra¬ 
structure and of. the social 
safety net. However, without a 
somersault aimed at reversing 
the degradation and guarantee¬ 
ing modernisation, American 
society greatly risks pursuing 
the path of dangerous degener¬ 
ation.” France may now be 
recovering from the pro-Ameri¬ 
can malaise of the eighties. 

Boris Yeltsin, always the 
innovator, has developed a 
technique that prevents hostile 
questions at press conferences. 

He was asked by a Japanese 
journalist about his solutions 
for the problem of the northern 
islands claimed by Japan from 
Russia: He replied, “I have 12 j 
alternative approaches." 
Nobody pursued the matter. 
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James Morgan 

■ James Morgan is diplo¬ 
matic correspondent of the BBC 
World Service. 
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HOW TO SPEND IT & FOOD AND DRINK 






HE ETESNAL-'C9y is expen- ., century decor to forever suggestive, no 
sive.By expensive, I mean tte - matter ^ and the espressois 

rapid conversion made ■ whett'-'hoLA^ off the Corso there 

calcnfatiry the cost, of; a taxi .1 'Is anexcefleni cafe in the corner of Piazza 
ride, a drink in a cafe, a quick San t Lorenzo in LucVna; it' serves the best 
lunch in a restaurant chosen, at random- :sandirkhes iri Rott», hns faWes outside 
because .your feet are weary, or the price . And is .-not patronised by tourists. If . you 
' of, an item of ck>t&ing ydu are tempted to "• want a drink, try the cfiscreet decadence of. 
buy. . .;"■ ttae Plaza. Hotelbar on. tba Corso. If'anice 

Curiously, though, wWte-peopk-tend to cceamvoy- brioche ifcometto), make for 


complain about prices they do not, an the 
whole, challenge the value for money. 
Rome has to be seen in the round, and you 
can get a. tot free. So. let us start wtth 
what is. free. ■-. 

Above all, Rome is a walking dty. Only 
by walking can you grin a sense of Its 
unique and omnipresent qualities of light; 
colour aifo architectural harmony. 

The golden light, especially in the early 
morning or evenings, is unforgettable 


from the top of the Spanish Steps or the:' .New"Teak. 


D’Angelo hjWiadelia Croce. 

Vift the ; big names, for. clothes, shoes, 
' bags t and “Jewellery' (Armani; Bulguri. 
‘ Fflndi. C&oS; Missone, Valentino, Versace 
etc) are, hi a hmall. area between Via 
ftagonona, Fratina, Condotti Piazza’ de 
Spagaa and*3abuino. These names speak 
for themselves ^ but visitors may well find, 
to their chagrin, that prices of these 
. “names" are sometimes cheaper at home 
and the designs taflored to, say, London or 


. 


Campidoglio. The ochres,, the russets and 
the faded yeDowa of the buildings can be 
enjoyed In any piazza or street (my favonr- 
ites are Campo dei Fieri and Piazza. 
Navona), and do not forget the striking 
green of the firs and holm oaks in' the 
parks of the Villa Borghese and Doria. 
Pamphili (which,. incidentally, has an 
unusual poputetioa of beavers around its ■ 
lake).' 

Then there are the endless fountains, 
like those-designal by. Bernini In Piazza 
Navona or the tiny “tortoise” fountain in 


It is also worth remembering that shops 
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, Rbbert Xjraham, the FT 
man about Romei knows 
y all about frpe spending 


-to--Home oflen -cater for the local tastes 
and jcQmate.^ Compared with Milan, the 
Piazza Mattel. Many still have highly colouri af clothes are more sensual, the 


d rinkab le water, like Piazza di Spagna; 
and Just off the Corso, by the Gallery Pam- 
phili, there is a.littie barrel with a dribbl¬ 
ing tap where you can stfll find Romans 
filling plastic bottles. 

Free, too, is the world's finest selection 
of churches and basilicas. - more than 
300. My favourites axe the early basilicas 
on the Aventlne, or those with 
magnificent paintings like the Garavagios 
in St Marta del Popolo or San Luigi dei 
Frances!. 

And, if you do not want to pay fbr 
museums, there are the Colosseum, the 
Pantheon and the Villa Borghese. I would 
also recommend entering the Palazzo 
Borghese from Via Ripetta. This is now an 
auction house but you can see some 
marvellous decorated ceilings (plus the 
antiques the Roman aristocracy is 
off-loading). 

Then, of course, there are the free shows 
of people at night in Piazza Navona, by the. 
Pantheon, in Campo dm Flori, Santa Maria 
dei Trastevere, on the Spanish Steps, 
Piazza del Popolo, or the Villa Borghese 
gardens on Sunday afternoon. - 

Having savoured what Is free, one is in a 
better mood to spend. But first, a coffee in 
the Cafe Greco in Via Condotfl, right in 
the heart at the shopping area. The 18th 


weight lighter, the designs less 
adventurous and the stocks smaller (quite 
often, and maddeningly, your size is not hi 
stock). In the case of inen’s suits, trousers, 
jackets and shirts, the cut also tends to be 

tigirtrfittihg. 

Wilh .these eaveats iEa mind, it is best to 
just to wander the area you need to cover 
is small enough to permit this without 
homlng-tn on any particular shop. 

In clothes, the brat value for both, men 
and women is in the upper end of the 
market where a mixture of styling, quality 
materials and finish really tell.. You can 
get. a good Idea of this from Batistane (Via 
Condotti) or Caltrucco (off Piazza San 
Silvestro). At the cheaper end, beware of 
the' many superficially good-looking 
imitations of “names" which simply do not 
last or can shrink when washed or 
dry-cleaned. Tim exceptions are shoes and 
leatherigoods. * 

For women, Rome has'a number of 
small shqps with excellently-made cocktail 
and evening dresses and suits in the 
L800.00Q (£373) to Ll^m (£700) range that 
follow fashion rather than-set it These 
shops,' in and around Via Sistina. are filled 
with attentive, family-controlled staff, 
often stock only one of each item in a 
limited range of sizes, and are wfifing to 
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make superb alterations or adapt old items 

once bought 

My favourite man’s shop Is Carlo Palazzi 
(Via Borgonona), where you walk in 
intending to look for a tie and are seduced 
into buying a jacket (LL2m) after trying it 
.: for Size in the 16th century fitting room 
upstaiiB- 

My wife maintains that Rome excels in 
the selection, quality and good value of 
shops selling gloves, stockings, tights, 
socks and underwear, extras for the hair 
and bijouterie - again, all in the dty 
centre. For my part, Z would add that 
socks, especially light summer socks, are a 
good buy. 

If you are looking for something for the 
bedroom or bathroom, try Bellini (Piazza 
di Spagna). This Florentine firm has a fine 
selection of linens and cottons as well as 
sheets, bathrobes, nightshirts and gowns, 
as does Frette in the Corso. 

; Of the more recondite items. Rome has a 
long tradition of candle-making and, if 
nothing else, it is worth a visit to Pisoni 
(on the comer of Rinasdmento and the 
Corso Vittorio Emmanuelle). Antiques are 
pricy and taste favours the large and the 
baroque, but do not deny yourself the 
pleasure of browsing in Via dei Coronari. 
or along Via Baboino and Via Marguta, 

In Piazza Farnese, there is a decorator's 
paradise (Farnese) which makes columns, 
mosaic tables and sundials, using ancient 
pieces to stunning effect. 1 have my eye on 
a LlOm marble table when the recession 
ends... 

In these hard times, though, food could 
be the best bet In the city centre, in Via 
delle Croce, there are three good food 
shops and a superbly-decorated wine shop 
(where you also can taste). 1 would buy 
some specially-bottled, extra virgin olive 
oil (the Tuscans now have special controls 
on origin), a chunk of parmesan cheese, 
some fresh pasta (which will keep for a 
couple of days), a truffle (in season) and a 
whole salami 

If you are more adventurous, buy some 
Bottarga, a pressed row of fish (tuna and a 
variety of others) which can be grated 
over pasta or served, sliced thinly, with, a 
squeeze of lemon. Deiucchi, in Via della 
Croce, also sells an extensive selection of 
crystallised and dried fruits as well as 
nuts (stock up on those pine nuts for pesto 
sauce). 

And now you deserve lunch. You cannot 
go wrong at OteUo. in Via della Croce, 
which has a closed courtyard (open In 
summer). At this time of year, a light plate 
of parma ham (prosciutto crudo) on top of 
freshly-peeled green Klgs, followed by 
vitello tonnato (a salad of rugetta and 
tomatoes) and washed down with house 
Frascati and a cup of coffee, will cost two 
around LB0.000. 



Window shopping in Romo: one of the best of the city’s free attractions 


Giles MacDohogh looks at fife changes in Bavarian brewing while Edmund Penning-Rowsell considers the year in the wine auction rooms 



Bavarian 

beers 


T HE NEWS from 
Munich is not good: 
the Bavarians have 
gone over to light if 
not alcohol-free beer. What is 
the world coming too? Soon we 
will learn that the people of 
Munich have traded in their 
Lederhosen for Bermuda 
shorts and that the Bavarian 
Landtag has put them on a col¬ 
lective diet 

The big changes in Bavarian 
beer took place a generation 
ago. In those days Munich was 
famous for its strong, dark 
fruity beers. Sinice the 1960s 
they have got progressively 
brighter and lighter. There is 
even a rumour doing the 
rounds that the people are 
turning to wine. 

Beer drinkers may be reas¬ 
sured, however, that there is 
still beer made in Munich, and 
traditional beer too. Paulaner 
is one of half a dozen breweries 
making beer above its tradi¬ 
tional well in and around the 
metropolis. The brewery was 
founded by Pauline monks in 
1634 and continued as a monas¬ 
tic concern until the 1680s. The 
monks made the beer for them¬ 
selves and their guests, but the 
word got round and soon the 
local inns began to serve it too. 
From the beginning, the 
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monks observed the tradition 
of brewing a strong beer for 
Lent, when the absence of 
meat called for a beer of a 
higher alcoholic strength. This 
Doppelbock was called Salva¬ 
tor, or the Saviour. 

In 1886 the firm of Paulaner, 
Salvator and Thomasbrdu was 
set up to make the beer on the 
original site. Salvator Doppel¬ 
bock was still conceived to be a 
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J.M. Gremillet Champagne 

-voted one of Wine Magazines top 5 'value 
for money' Roses on the market- 


Brut Selection 
Brut Rosd 


one case 

£10.25* 

eii-25* 


two or more cases 
£9.99* 
£10.99* 


-— DELIVERED to tour doop. 

Nickoils & Perks 

Specialists in fine Champagnes 
with over 50 individual vintages in stock. 


B ftke»ftrhotlk • 

37 High Street, Stourbridge, West Midlands, DY8 1TA 
Tel: (0384) 394518 Fax: (0384) 4407B6 


major part of their production, 
but the focal population had 
grown to expect other beers 
too. From Pflsen in Bohemia 
had come the taste for bright 
beer made from the local soft 
water. There was also Hefebier 
or yeast beer, bottled with its 
yeast to make the fruitiest of 
all German beers. 

Paulaner makes 16 different 
beers, mostly for the local mar¬ 
ket. The most popular of these 
now is the light beer with only 
23 degrees of alcohol. The alco¬ 
hol-free beer is naturally 
favoured by motorists. I asked 
the chief brewer whether he 
personally drank this emascu¬ 
lated brew. No, he told me. be 
could not stand it 

Munich beer is made from 
barley. Paulaner is unique 
among Munich breweries in 
that it stfll maltq the barley on 
the premises, a process which 
takes a week. The sweet 
“wort* is made in huge, cop¬ 
per-lidded backs much in the 
same way as an English beer. 
The big difference, however, is 
that all Munich beer is fa g pr 
and as such bottom fermented. 

Bottom-fermented beers use 
yeasts which ferment at far 
lower temperatures than the 
British “top-fermented" ones. 
Good bottom-fermented beer 
should then be matured for 
several months before being 
put on the market 

Munich beers are only 
lightly hopped, and Paulaner 
actually uses the much 
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despised pellets, perhaps 
because hopping is relatively 
unimportant in south Ger¬ 
many. The “bitter” style of 
British beers is echoed in the 
more heavily hoppy styles of 
the north: Dusseldorf and to 
some small extent the Berlin 
Molle. 

Most of Paulaner’s output is 
sold in bottles or cans and only 
a very s mall proportion leaves 
the brewery in casks. Cask- 
conditioned beer is not so 
important to Ge rmans anyway: 
the famous Reinheitsgebot 
which limits the ingredients to 
water, cereals and yeast does 
not allow them to add sugars 
to the casks to provoke a sec¬ 
ond fermentation. 

The only way in which the 
law is occasionally loosely 
interpreted is In the recycling 
of carbonic gas to add fizz. This 
gas is taken from the ferment¬ 
ing process and later added 
back to the casks. They justify 
this by saying that the beer 
made the gas in the first place. 

I repaired with my hosts to 
the lug inn which lies next to 
the brewery. It was spring but 
big gobbets of snow wore fall¬ 
ing. 1 felt grateful for a big 
glass of Salvator drunk as 
much to ward off the cold as to 
make up for the deficiencies 
caused by a non-meat diet 
■ Information: Paulaner beers 
are distributed In Great Britain 
by Deinhard & Co, of 95 South¬ 
wark Street, London SEl. Tel: 
071-261-1111. I 


LTHOUGH the 
1991-92 season was 
a difficult one in 
the London wine 
auction rooms, Christie's total 
net turnover, without buyer’s 
premium, of £8.16m was just a 
little down on the previous 
year’s £8.24m. Sotheby’s £2.3m 
marked some recovery from 
its all-time low of £1.7m. 
Christie's benefited from its 
long-established overseas auc¬ 
tion programme. 

The wine always most 
prominent in tbe catalogues is 
claret, and the classed growths 
attract the most attention. 
Their prices peaked In 1990, 
and the average highest 
successful bids this year, listed 
in the adjoining tables (taken 
from Christie’s King St sales, 
with a few higher results from 
Sotheby’s) show that the first 
growths have all fallen since 
then. 

Pdtrus has been excluded. 
Although its prices have 
mostly dropped, they are on 
such a special level as to 
distort the general pictore. 
Some nnnsnally high 
classed-growth figures in 
Christie’s sale in March of 
Robert Maxwell’s cellar have 
also been omitted as a 
personality factor played a 
part in the results. 

The most sought-after other 
classed growths have 
generally declined also, save 
occasionally for the '82s, '83s, 
and ’85s that normally would 
be expected to rise much more 
as their development and 
drinkability increases. 
Moreover, comparisons on all 
the tables here most take into 
account inflation of 10 per 
cent since the beginning of 
1990. 

These falls are reflected in 
Christie’s drop in their claret 
auction turnover. With only 
seven sales compared with 
nine In the previous year, 
their receipts without 
premium totalled £ 1.35 m as 
against £i.76m. A 15 per cent 
fall in the number of lots 
offered was accompanied by a 
decline in the average price 
per sold lot: from £435 to £398 
~ and from £466 in 1989/90. 
The reduction in the number 
of lots demonstrated potential 
vendors’ reluctance to sell 
because of the market's 
depressed state. 


Average highest auction 
price in £s per dozen 
in 1990 and 1992 
First-Growth Clarets 

Vintage 

1990 

“1992 

1961 

3.587 

2,750 

1970 

865 

803 

1975 

622 

562 

1978 

623 

540 

1982 

908 

707 

1983 

385 

335 

1985 

402 

388 

1988 

t443 

425 

C/rs«raf-£/anc, Haul-Bilon: La file: 
MargouK Moufon-Rothsctuto 

Laiour: 


Second and other 


A top-class treat 


SHOULD you need to say 
thank you and want to give a 
present that will be really wel¬ 
come, then why not choose a 
custom-made hamper? Panzers 
at 13-19 Circus Road, Loudon 
NWS (tel: 071-435-0165/071-722- 
8162) will put together hampers 
from a big selection of 
upmarket goodies: virgin olive 
oil with peppercorns, wild 
mushrooms, fresh truffles, cav¬ 
iar and pure Ceylon tea. Prices 
are from £40 per hamper. In a 


year when all things Japanese 
are fashionable you could 
order ingredients such as 
parched laver seaweed, bonito 
flakes. Japanese noodles, tofu, 
sake and Sapporo beer. Home¬ 
sick Americans might be glad 
of a hamper containing candy 
canes, pecan nuts, Skippy pea¬ 
nut butter and root beer. There 
are more than 6,000 items to 
choose from and Panzers will 
deliver anywhere in the UK 
within 24 hours of ordering. 


Vintage 

1990 

*1992 

1961 

1,560 

1.460 

1970 

497 

435 

1975 

284 

249 

1978 

297 

259 

1982 

342 

360 

1983 

192 

194 

1985 

187 

193 

1988 

1226 

210 

Boychwatla. 

COs d'Estoumet: 

DuCru-fiam*- 


caM on; Grand lanw, L6Qvlif»-L*a-CaaBa: 
Lrnch-Bag&x m La Mteskjn-Haut-Brton; Palmar. 
Ptcfxut-LjiJ&ncfo 

Vintage Port 


Vintage 

1990 

*1992 

1963 

493 

391 

1970 

256 

254 

1977 

244 

261 

1983 

143 

129 

1985 

157 

141 

'JaihJuty 1932 t 7991. Cocttxsm; CrOtL Dow; 
fonaaea; Qrotiam. Moral, Taytor. Warn. *tn 
calculating average firteaa account Mt boon 
ft a wtrm ha* not boon auctioned In 

that year or 

In Ota case o* wintago port tl a 

stopper has nor doctarod dun vtotaga. 


The other vintage wine 
commonly bought on opening 
offer for long keeping or 
Investment is vintage port, 
and the table shows their 
weakness in price now, 
particularly for the celebrated 
'63s. Much less vintage port 
was offered for sale than 
normally. Is this because in 
the present economic clima te 
post-prandial port is a luxury 

that can be dispensed with, or 
is It a longer-term factor that 
less than ever is being drunk 
outside corporate bodies? 
Certainly tbe US market for 
mature vintages has been cut, 
as fbr older leading clarets and 
rarities for which in good 
times there is an important 
market 

Both auctioneers are 
reasonably confident for the 
coming season, but prices are 
unlikely to rise, as the best 
results are usually obtained In 
the first half of the year, and 
this year’s best prices were 
mostly paid in earlier sales. 

What is certain is that those 
consumers prepared to take 
advantage of existing price 
levels should secure some 
excellent bargains. 
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W ESTMINSTER School, 
the London day and 
boarding school, tops 
the second FT-500 sur¬ 
vey of A-level results from indepen¬ 
dent schools in England and Wales. 
Westminster has girls in the sixth 
form and is one of Britain's oldest 
public schools. 

It is not, however, a typical top 
school. Most of the top 50 are single- 
sex city day schools, many of them 
former direct-grant schools which 
were part of the state system until 
the mid-1970s. Only one of the top 
50 - The King's School, Canterbury 
- is fully co-educational through¬ 
out the school. In all, nearly three- 
quarters of the top 100 are predomi¬ 
nantly day schools, and more than 
nine-tenths are single-sex, though 
some of those are boys schools with 
girls in the sixth form. 

Many leading public schools per¬ 
formed better this year than last 
Excluding general studies from last 
year's results, Cheltenham Ladies 
College is up from 32nd to 12th, 
Malvern Girls' College from 52nd to 
15th, and Harrow from 82nd to 43rs. 
(The positions are not fully compa¬ 
rable because a different ranking 
methodology was used last year). 

Yet famous names still languish 
far below: Rugby at 106th. Hailey- 
bury at 109th, Repton at 110th, Marl¬ 
borough at 85th, Clifton at 152nd 
and Lancing at 179th. Boarding 
schools are finding life particularly 
tough going, with boarding num¬ 
bers down 10 per cent in the last 
three years alone. Significantly, 
more than 60 per cent of Westmin¬ 
ster's pupils are now day only. 
None of the old public boarding 
schools is as favourably sited to 
make the transition. 

The results for the survey were 
supplied by the Independent 
Schools Information Service. They 
include all A and AS levels sat this 
summer, excluding general studies. 
Schools with fewer than 10 pupils 
entered for examinations have been 
excluded. Including them, Princess 
Helena College. Hitchin, with two 
A-Ievel candidates, came out sec¬ 
ond. AS-levels comprise about half 
the workload of an A-level. They 
are Intended to enable schools to 
broaden their curriculum, and are 
used by the government as a reason 
for not refor ming England's extraor¬ 
dinarily narrow A-level curriculum. 
In feet, the results shows them to be 
largely ignored by the independent 
sector, most schools recorded only a 
handful if any, AS results. 

The exclusion by ISIS of general 
studies will cause some contro¬ 
versy. For a number of schools, par¬ 
ticularly in the north, general 
studies is a taught subject; but for 
many it is a non-taught extra 
A-level. while a large number of 
top-notch schools do not do it at all 
so its inclusion only creates distor¬ 
tion. The guide to the tables 
explains the columns. A special fea¬ 
ture is an FT score giving the posi¬ 
tion of each school on a 21 to 100 
scale, with 100 representing the top- 
performing school and 21 the bot¬ 
tom school. 

This scale is an important 
counter to the “raw" ranking of 


Andrew Adonis analyses a survey of this year's A-level results in private schools in England and Wales 




each school from 1 to 479, given in 
the left-hand column. On any mea¬ 
sure of exam results, about 25 
schools stand out at the top. There 
is an equally evident rump of about 
50 seboois at the bottom. In 
between, however, the gap separat¬ 
ing each school is tiny, with most 
schools scaled at between 50 and 80. 
In all some 90 schools have an FT 
score of between 70 and 80, all of 
which produce a typical three 
A-level profile of grades BBC, give 
or take a little. About another 130 
have an FT ranking of between 60 
and 70, implying a typical A-level 
profile of CCC. 

Prospective parents should, there¬ 
fore, beware of reading too much 
into the raw ranking, even if A-level 
results are their main concern. 
They should also look at the perfor¬ 
mance of the best of the state sector 
In their locality, which may turn 
out to be at least as good. In Octo¬ 
ber the FT intends to publish a com¬ 
prehensive national guide to 
schools across the two sectors, not 
restricted to the top few hundred. 

Exam results are emphatically 
not the “be all and end all" of a 
school's achievement. Nor are they 
the only, or even necessarily the 
main, factor that parents should 
consider when choosing a school. 
Says Mr David Woodbead, director 
of ISIS: “We always advise parents 
that exam results illustrate only 
one aspect of a school’s success and 
should be seen in the context of 
everything else a school does.” 

The selection policy of schools 


■ THE FT TOP THIRTY SCHOOLS 


Rank 

School 

Town 

4yr 

Rank 

FT 

score 

Passes Boys/ 
p.PupH Girls 

Type 

1 

Westminster School 

London, Greater London 

3 

100.0 

3.5 

Bg 

Dy 

2 

Winchester College 

Winchester, Hampshire 

1 

S8.7 

3.5 

B 

Bd 

3 

SL Paul's 

London. Greater London 

9 

95.7 

3.4 

B 

Dy 

4 

King Edward's 

Birmingham. West Midlands 

2 

93.2 

3.4 

B 

Dy 

5 

SL Paul's Girls 

London, Greater London 

4 

92.1 

3.2 

G 

Dy 

6 

Eton College 

Windsor, Berkshire 

7 

91.0 

3.5 

B 

Bd 

7 

Haberdashers' Aske's 

Bo reham wood, Hertfordshire 

5 

90.5 

3.3 

B 

Dy 

8 

N. London Collegiate 

Edgware, Greater London 

10 

87.8 

3-2 

G 

Dy 

9 

Manchester Grammar 

Manchester, Greater Manchester 

6 

87.3 

3.0 

B 

Dy 

10 

Haberdashers Aske's, Girts 

Elstrae. Hertfordshire 

20 

87.0 

3.1 

G 

Dy 

11 

Tonbridge School 

Tonbridge. Kent 

11 

86.7 

3.2 

B 

Bd 

12 

Chel*ham Ladies' Coll. 

Cheltenham, Gloucestershire 

32 

86.0 

3.1 

G 

Bd 

13 

King's College 

London. Greater London 

21 

85.7 

3.1 

B 

Dy 

14 

King's School 

Chester, Cheshire 

14 

85.7 

3.1 

B 

Dy 

15 

Malvern Girls College 

Malvern, Hereford and Woroester 

49 

85.7 

3.3 

G 

Bd 

16 

City of Lon. School 

London, Greater London 

31 

84.8 

3.3 

B 

Dy 

17 

Sir William Perkins 

Chertsey, Surrey 

132 

84.7 

4.0 

G 

Dy 

18 

Perse School 

Cambridge. Cambridgeshire 

13 

84.1 

3.0 

B 

Dy 

19 

Radley College 

Abingdon. Oxfordshire 

27 

83.7 

3.2 

B 

Bd 

90 

Queen's SchooL The 

Chester, Cheshire 

18 

83.4 

3.1 

G 

Dy 

21 

King's School 

Canterbury, Kent 

30 

83.2 

3.3 

C 

Bd 

22 

Royal Grammar 

Guildford. Surrey 

8 

83.2 

3.1 

B 

Dy 

23 

University College 

London, Greater London 

26 

83.1 

3.0 

B 

Dy 

24 

Sherborne, Girls 

Sherborne, Dorset 

42 

82.6 

3.1 

G 

Bd 

25 

SL Swilhun's 

Winchester. Hampshire 

76 

81.9 

3.0 

G 

Bd 

26 

Brighton & Hove High 

Brighton, East Sussex 

118 

81.5 

2j8 

G 

Dy 

27 

Old Palace School 

Croydon, Greater London 

so 

81.5 

3.1 

G 

Dy 

28 

Godolphin & Latymer 

London. Greater London 

35 

81.4 

3.1 

G 

Dy 

29 

James Ailen’s Girls 

London, Greater London 

28 

81.4 

3.0 

G 

Dy 

30 

Eltham College 

London. Greater London 

45 

81.0 

3.1 

B 

Dy 


B =at least 75% of pupils are boys: Bg= boys school with co-ed sixth form, at least 25% pupils are girls: G= at least 
are girls: C = at least 25% boys and at least 25% girls; Dy = at least 50% pupils are day pupils; Bd = at least 50% pupils 


75% pupils 
board. 


varies widely and needs to be taken 
into account, though it is a fallacy 
of those opposed to publishing 
“raw” information that league 
tables reveal nothing but selectiv¬ 
ity. As to value added, parents 
should make their own judgement 


from visiting the schooL There is no 
adequate numerical measure: 
assessing progress from GCSE to 
A-level the current fashion, simply 
begs the question of the progress a 
pupil has made to GCSE - usually 
in the same school - in the first 


place. 

Many of the schools ranking 
towards the bottom of the table 
deservedly have excellent reputa¬ 
tions. Sihford School in Oxfordshire, 
for instance , is well known for the 
quality of the vocational studies in 


its sixth form. Its staple diet is the - 
City and Guilds diploma in voca¬ 
tional education and it offers only a 
few traditional A-level courses. “We 
do not select on academic ability, 
beyond basic competence,. and 
nobody comes here to do three 
A-leveLs," says Mr John Dunston, 
SMord’s headmaster. “But there is 
a growing demand for what we do. 
ft would be greater stm if hid de n 
barriers a gainst vocational courses 
could be broken down." 

The FT-500 survey shows little 
direct relationship between fees and 
results. Westminster charges 
annual fees for day pupils of £7,575 
a year. Winchester, second in both 
this and last years’ surveys, charges 
£8,775 a year. By contrast most of 
the old city gr ammar schools in the 
tap fifty - Portsmouth, Bradford, 
Leeds Hi g h , St Albans High, Lough¬ 
borough Hi g h , Guildford, the two at 
Chester - charge between £3,500 
and £4£00 a year; and most award 
around a third of their places on 
bursaries or through the govern¬ 
ment’s assisted places scheme. A 
school's physical facilities generally 
have more to do with the wealth of 
its foundation than the scale of its 
fees - only the prospectus or a visit 
will reveal them. 

King Edward’s, Birmingham, 

ranked 5th in the survey, makes the 
point forcefully. Us fees are around 
£1600 a year. About 40 per cent of 
its pupils go on to Oxbridge each 
year. A similar proportion are finan¬ 
cially assisted to a greater or lesser 
extent, with a third of its total entry 


Rank: all schools ®rs rank** 
on a single scale from 1-5. 

4-ytar rank: based on an 
fliMrsos of each school 

SSfcrlW. «"■ ia “ " d 

1991 unless otherwise 
indicated. 

FT Scone all schools are 
ranked on a scale from Zi to 
100. 100 being the score of the 
top school, 21 the score of the 
bottom 

UCCA points: based on foe 
UCGA system for A-leveis: 
grade A= 10 points; grade 
B-8; grade C= 6; grade _ n . 
D -4; grade E = 2: grade N - 0, 
grade U «* 0. 

For AS examinations: grade 
A = 5; grade B = 4; grade a: 

grade D“2; grade E= 1: grade 
N n 0; grade 0=0. 

Rankings and scores are ail 
based on an average of a 
school's UCCA points per 
entry and its UCCA points per 
pupil. 

All details are provisional and 
subject to correction by the 
Independent Schools 
Information Service. _ 


subsidised by the assisted places 
scheme. Yet the school is just com¬ 
pleting a £2m capital investment 
programme, providing a new swim¬ 
ming pool, a design centre, and 
refurbished laboratories. Half of the 
ggm name from local businesses and 
much of the rest in loans from the 
wealthy King s Edward’s foundation. 

King Edward's also highlights 
complications on the "single sex" 
front Mr Hugh Wright, the school's 
headmaster, claims to a "firm sup¬ 
porter" of co-education. But, he 
says, “it is simply not necessary 
here in Bir ming ham, because we 
are one of two schools on the same 
site, working in partnership and 
dose proximity with King Edward 
VI High School for Girls." The two 
schools share the same governing 
body, aid undertake a wide range 
of activities in partnership. 

. *jn(*h “twinning" is common with 
city grammar schools - Bolton. 
Oldham, Chester and Guildford, 
have a similar arrangement, to 
name but four. It is proving an 
attractive model for the traditional 
public schools too. This term Mal¬ 
vern College and Malvern Girls Col¬ 
lege come together on a single site, 
together with a local prep school 
“It was a straight response to mar¬ 
ket forces," says Mr Roy de C. Chap¬ 
man, the headmaster. Forest School 
in south London has done much the 
same. 

"Market forces” are not new to 
the independent sector. But they 
are altogether more bracing tha n 
hitherto. It is not Just league tables 
and the recession. The state sector 
is coming to pose a stronger chal¬ 
lenge than at any time since the 
end of direct-grant, with the 
national curriculum, a new empha¬ 
sis on achievement, and liberation 
from town hall bureaucracy, acting 
as driving forces. Parents want 
more than an old school tie for 
£8,000 a year. 


■ Independent Schools 1992 ‘A 1 Level Results 


Rank 

Institution 

Town 

4yr 

Rank 

FT 

score 

Passes UCCA UCCA 
p. PupB Entry Pupil 

Avon 

36 

Badminton School 

Bristol 

91 

80.3 

3.0 

7.5 

23.3 

149 

Bath High 

Bath 

164 

69.0 

2.8 

6.8 

19.7 

401 

Bristol Cathedral 

Bristol 

200 

47.8 

2.7 

4.2 

14.2 

73 

Bristol Grammar 

Bristol 

112 

75.6 

3.0 

7.2 

21.8 

152 

Clifton College 

Bristol 

145 

68.9 

3.0 

6.2 

20.2 

220 

Clifton High. Girls 

Bristol 

264 

63.4 

2.8 

61 

18.2 

454 

Colston's Collegiate 

Bristol 

326 

37.6 

22 

37 

10.7 

299 

Colston's Girls' 

Bristol 

334 

57.6 

2.6 

5.7 

16.5 

115 

Downside School 

Bath 

291 

71.0 

3.0 

6.3 

21.0 

56 

King Edward's 

Bath 

184 

77.4 

3.0 

7.2 

22.6 

303 

Kingswood School 

Bath 

253 

57.3 

2.7 

5.4 

16.7 

284 

Monkton Combe School 

Nr. Bath 

252 

58.8 

2.7 

5.7 

16.9 

363 

Prior Park College 

Bath 

310 

52.5 

2.7 

5.0 

15.2 

172 

Q Elizabeth's Hospital 

Bristol 

202 

672 

3.3 

5.7 

20.1 

69 

Red Maids' School 

Bristol 

123 

76.1 

2.9 

7.1 

22.1 

215 

Rediand High 

Bristol 

126 

63.9 

2.8 

6.2 

18.4 

315 

Sidcot School 

Win scorn be 

408 

56.5 

3.1 

4.9 

16.8 

County Average 



63.5 

2.8 

5.9 

18.4 


Bedfordshire 







247 

Bedford High 

Bedford 

225 

61.4 

2.9 

5.6 

17.9 

168 

Bedford Modern 

Bedford 

95 

67.9 

3.1 

6.0 

20.1 

131 

Bedford School 

Bedford 

157 

69.9 

3.0 

6.4 

20.4 

221 

Oame Alice Harpur School 

Bedford 

214 

63.4 

2.7 

6.3 

18.1 

County Average 



65.6 

2.9 

6.0 

19.1 

Berkshire 







50 

Abbey School 

Reading 

39 

77.9 

3.1 

7J2 

22.8 

452 

Bearwood College 

Wokingham 

434 

38.1 

2.1 

3.9 

10.7 

248 

Bradfieid College 

Reading 

215 

61.4 

2.7 

5.9 

17.7 

163 

Brigidine School 

Windsor 

436 

68.1 

3.1 

6.0 

20.1 

363 

Douai School 

Reading 

199 

50.3 

2.6 

4.9 

14.4 

124 

Downe House School 

Newbury 

108 

70.3 

29 

6.6 

20.4 

6 

Elon College 

Windsor 

7 

91.0 

35 

7.8 

27.1 

216 

Heathfield School 

Ascot 

327 

63.8 

2.9 

6.2 

18-2 

271 

Leighton Park 

Reading 

238 

S9.6 

2.7 

56 

17.3 

460 

Licensed Victuallers 

Ascot 

468 

35.3 

2.0 

3.5 

10.1 

375 

Luckley-Oakfleld 

Wokingham 

379 

51.4 

2.6 

4.8 

14.9 

170 

Oratory. The 

Nr. Reading 

94 

67.7 

2.9 

6.6 

19.4 

326 

Pangbourne College 

Reading 

401 

56.0 

3.3 

4.3 

17.2 

76 

Presentation College 

Reading 

275 

75.3 

3.6 

62 

22.7 

194 

Queen Anne's School 

Reading 

147 

6S.5 

3.1 

6.0 

19.2 

343 

Reading Blue Coat 

Reading 

286 

54.2 

2.4 

5.3 

15.5 

1Q1 

St George's 

Ascot 

238 

73.1 

3.0 

6.8 

21.3 

390 

St Joseph's Convent 

Reading 

380 

49.1 

2.7 

4.6 

14.3 

55 

Wellington College 

Crowthorne 

51 

77.6 

3.3 

68 

23.0 

54 

St. Mary's School 

South Ascot 

29 

77.7 

3.2 

7.0 

22.8 

County Average 



63.1 

2.8 

5.8 

18.4 

Suckingha m shire 







38/ 

Pipers Corner 

High Wycombe 

N/A 

49.8 

2.6 

5.2 

13.9 

296 

Stowe School 

Buckingham 

258 

57.9 

2.6 

5.7 

16.5 

31 

Wycombe Abbey 

High Wycombe 

19 

80.9 

3.1 

7.6 

23.S 

County Average 



62.8 

2.7 

6.1 

17.9 


■ Independent Schools 1992 'A' Level Results 


■ Independent Schools 1992 ‘A* Level Results 


Rank Institution 


Cambridgeshire 
258 Klmbolton School 

173 King's School 

180 Leys School 

18 Perse School 

42 Perse School, Girls 

439 Peterborough High 

202 St. Mary's School 

313 Wisbech Grammar 

County Average 


Channel Islands 

265 

Elizabeth College 

286 

Ladles College 

County Average 

Cheshire 

22S 

Abbey Gate College 

119 

Cheadle Huime 

392 

Culcheth Hall School 

150 

Grange School 

14 

King's School 

234 

King’s School,The 

331 

Mount Carmel Convent 

447 

North Cestrlan Grammar 

20 

Queen’s School, The 

391 

SL Ambrose College 

360 

SL Hilary’s 

91 

Stockport Grammar 

County Average 

Cleveland 

350 

Teesside High, Girls 

161 

Yarm School 

County Average 

Cornwall 

329 

Truro High. Girts 

277 

Truro School 

County Average 

Cumbria 

204 

Austin Friars 

162 

Caste rton School 

260 

Sedbergh School 

365 

SL Anne's School 

358 

SL Bees School 

Courrfy Average 

Derbyshire 

287 

Derby High 

399 

Mt SL Mary s College 

324 

Ockbrook School 

110 

Repton School 

398 

SL Elphin's 

103 

Trent College 

County Average 


4yr FT Passes UCCA UCCA 
Town Rank score p. Pupil Entry Pupil 


Huntingdon 247 

Ely 304 

Cambridge 178 

Cambridge 13 

Cambridge 67 

Peterborough 381 

Cambridge 141 

Wisbech 347 


Guernsey 125 

Guernsey 97 


Chester 405 

Cheadle 142 

Altrincham 372 

North wfch 223 

Chester 14 

Macclesfield 174 

AlderJey Edge 340 

Altrincham 412 

Chester 18 

Altrincham 339 

Aider! ey Edge 422 

Stockport 92 


Stockton-on-Tees 268 

Yarm 229 


Truro 204 

Truro 15* 


Carlisle 354 

Kirfcby Lonsdale 185 

Sedbergh 155 

Windermere 220 

SL Bees 280 


Derby 226 

Via Sheffield 305 

Nr. Derby 378 

Derby 69 

Matlock 409 

Nottingham 188 


60.3 

2.8 

5.8 

17.3 

G7.0 

3.3 

5.7 

20.1 

66.5 

3.0 

6.3 

19.2 

64.1 

3.0 

8.0 

24.3 

79.0 

3.0 

7.3 

23.0 

42.2 

2.3 

4.3 

113 

64.9 

Z8 

6.3 

18.6 

56.6 

2.6 

5J) 

16.3 

65.0 

2.8 

6.1 

18.8 


59.8 

2.6 

5.7 

17.2 

58.6 

2.9 

5.1 

17.4 

59.2 

2.7 

5.4 

17.3 


632 

3.4 

4.9 

19.4 

70.7 

2.8 

6.7 

20.4 

48.9 

2.4 

4.5 

14.3 

69.0 

2.8 

6.9 

19.6 

85.7 

3.1 

7.6 

25.3 - 

62.4 

2.7 

6.0 

18.0 

55.4 

2.G 

5.3 

16.0 

39.8 

2.3 

3.9 

11.4 

83.4 

3.1 

7.8 

24.2 

49.0 

2.4 

4.7 

14.1 

53.1 

2.4 

5.0 

15.4 

742 

2.9 

7.1 

21.3 

62.8 

■ 

2.7 

5.6 

1&2 

54.0 

2.6 

5.2 

15.5 

66.5 

3.3 

5.6 

20.0 

60.2 

2.9 

5.4 

17.7 


55.7 

2.5 

5.4 

16.0 

59.2 

2.7 

5.6 

17.1 

57.4 

2.6 

5.5 

16.5 


64.8 

2.8 

6.3 

18.6 

68.1 

2.8 

6.5 

19.6 

5B.9 

2-9 

5.1 

17.5 

52.4 

2.5 

5.4 

14.8 

53.3 

2.4 

5.1 

15.4 

59.5 

2.8 

5.6 

17.1 


58.5 

2.6 

5.0 

16-9 

47.9 

2.5 

4.4 

14.0 

66.0 

2.5 

6.6 

15.9 

71.9 

3.3 

6.1 

21.5 

48.2 

23 

4.7 

13.8 

72L9 

3.0 

6.7 

21.3 

59.2 

2.7 

5.5 

17.2 


Rank Institution 


Town 


4yr FT Puses UCCA UCCA 
Rank score p. Pnpfl Entry Pupil 


Devon 


a 



353 

Blundell's School 

Tiverton 

363 

53.7 

389 

Edgehill College - 

Bkfefortf 

385 

49.6 

139 

Exeter School 

Exeter 

79 

69.7 

471 

Grenville College 

Bideford 

453 

28.9 

420 

Kelly College 

Tavistock 

351 

44.9 

97 

Maynard School 

Exeter 

71 

73.4 

276 

Plymouth College 

Plymouth 

134 

59.2 

407 

Shebbear College 

Beaworthy 

361 

46.8 

189 

SL Dunstan's Abbey 

Plymouth 

239 

65.7 

293 

SL Margaret's, Girls 

Exeter 

219 

58.1 

240 

West Budd and v 

Barnstaple 

290 

62.2 

County Average 



55.6 

Dorset 


, 


, 

433 

Allhallows School 

Nr. Lyme Regis 

418 

43.9 

111 

Bryanston School 

Bland ford 

‘ 74 

71.7 

169 

Canford School 

Wimbome 

104 

67.7 

374 

Cfayesmore School 

Bland ford 

364 

51.4 

467 

Milton Abbey 

Blandford 

469 

32.1 

87 

Sherborne School 

Sherborne 

57 

74.2 

24 

Sherborne, Girts 

Sherborne 

42 

62.6 

344 

SL Antony's-Leweston 

Sherborne 

249 

54.4 

255 

SL Mary's 

Shaftesbury 

216 

60.7 

272 

Talbot Heath 

Bournemouth 

165 

59.6 

239 

Wentworth Milton Mount 

Bournemouth 

370 

62 J2 

County Average 



60.0 

Durham 

• 




402 

Barnard. Castle 

Barnard Castle - 

375 

47.7 

164 

Durham High 

Durham 

119 

68.1 

275 

Durham School 

Durham 

237 

59.2 

207 

Poiam Hall School 

Darlington 

325 

64.4 

County Average 



59.8 

East Sussex 




26 

Brighton & Hove High 

Brighton 

118 

81.5 

156 

Brighton College 

Brighton 

217 

68.6 

449 

Charters-Ancestor 

Bexhkli-on-Sea 

458 

39.1 

213 

Eastbourne College 

Eastbourne 

209 

632 

484 

Mayfield College 

Mayfield 

N/A 

322 

145 

Moira House School 

Eastbourne 

293 

69.4 

436 

Newlands Manor 

Seaford 

. 433 

. 43.3 

78 

Roedean School 

Brighton 

106 

74.9 

457 

SL Bede's School 

Hallsham 

463* 

36.4 

83 

SL Leonards-MayfleFd 

Mayfield 

163 

74.7 

373 

SL Mar/s Hall 

Brighton 

263 

51.6 

469 

Wadhurst College 

Wadhurst 

413 

30.1 

County Average 



55.5 

Essex 





174 

Bancroft's School 

Woodford Green 

256 

656 

175 

Brentwood School 

Brentwood 

140 

66.7 

223 

Chlgwell School 

’ Chigwefl 

240 

63.3 

197 

Feisted School 

Dun mow . 

218 

65.2 

445 

Friends School 

Saffron Walden 

358 

40.3 

290 

New Halt School 

Chelmsford 

.349 

. 58 .4 

County Average 


■ 

GOA 


2.6 

5.5 

15.1 

2.8 

4.3 

14.7 

2.9 

8.5 

20.2 

1.5 

3.1 

8.0 

2.5 

4J5 

12.8 

3.0 

6.9 

21.3 

2.8 

5.6 

17.2 

2.4 

4.7 

13.2 

2.8 

6 2. 

19.0 

2.6 

5.8 

16.5 

ZA 

6.0 

175 

2.6 

5.3 

15.9 


2.Z 

48 

12.3 

3.2 

6.4 

21.2 

28 

6-5 

19.5 

22 

5.1 

14.6 

2.1 

&2 

9.1 

3.0 

7.0 

21.5 

3.1 

7.7 

24.0 

2.4 

5.5 

15.4 

2.7 

6.0 

17.4 

2*5 

6.0 

16.9 

2.8 

82 

17.9 

2.6 

58 

17.2 

23 

4.6 

13.5 

2-9 

6.3 

19.8 

2.8 

5.7 

17.0 

28- 

5.6 

19.0 

2.7 

5.6 

17.3 

23 

88 

23J 

3.1 

68 

20.0 

2 A 

3.7 

11.3 

2.8 

6.3 

18.2 

2.1 

32 

9.3 

3.1 

62 

20.3 

2.4 

4.1 

12 J& 

3.2 

62 

22.0 

2.1 

3.4 

10.8 

3.1 

62 

21.8 

2.5 

5.1 

14.8 

1.7 

32 

8.4 

2.6 

52 

18.0 

2.9 

8.2 

19.5 

3.0 

62 

19.8 

2.8 

6.1 

18.3 

2.8 

62 

18.6 

2.4 

. 3.6 

11.0 

2-8 

52 

16.7 

2.7 

52 

17.4 
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12 

165 

84 

379 

346 

253 

430 

419 

376 


Oldham Ladies' Coil, 
Cheltenham College' ' 
Dean Close. School , \ . 
King's School - 
RendcombCcUofivv 
sc cipti(oe> School 
Westonbirt School - 
VtfycliRe Cottage.. 

St Edwards ,ScM ' '• 


County Average 
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Greater-London . - 

TO Ateyn's School te . 

45& . . - .Baaion School.. 

422 ‘ Bishop Chilloner 

to WactoveetoHlgh 

GO . Charming School. 
to City of Lon; For Girls ' 

^6 ’ -'titty .cf'Lon. School ' 

282 CoHe's School . t 

245 -Groham Hurst School 

134 Croydon High .School - 

51 Dulwich College^ 

30 Eliham College ’ 

357 Emanuel School • • 

183- • F. HoHand Clarence Gala 

263 ’ Forest Girts • 

210 • Forest School- 

141 Francis Holland ' ■ - . 

26 • Godotphla & Lalymer 

450 Halltford School 

66 Hampton School . 

43 Harrow School •• • 

128 Hoathfield School 

120 Highgate School . 

264 Ilford Ursutine High 

29 James Allans Girls'' 

89 John Lyon School' *: 

129 King Alfred School 

13 King s College 

238 Kingston Grammar 

64 Lady Qeanor Holies 

186 Lalymer Upper 

71 Merchant Taylors' 

198 Mill Hill School 

94 More House School 

8 N. London Collegiate ' 

241 • ' Northwood College 

47 NotL Hill & Ealing High - 

27 Old Palace School 

153 • Purcell Sch. of Music 

154. • Putney High School 

335 ' Q College London 

327 . Queen's Gate 

44G Royal Russell 

74 S. Hampstead High 

322 SL Benedicts 

261 . SL Dunslart's College 

158 SL Helen's 

3 SL Paul's 

5 .St. Paul's Girts 

310 SlreaL Hill & Clapham High 

136 Sutton High 

301 Sydenham High 

167 Trinity School 

23 University College 

l Westminster School . 

104 Whitglft School 

49 Wimbledon High. 

279 Surbiton High 

456 .. Virgo Fidelia - - .- r 


_ ■ County Average 


. v. yrr 


Greater Manchester 


Cheiham s School, Music . 
Manchester Grammar 
Manchester High, Girls 
SL Bede’s College . 
William Hulme's Grammar 
Wlihington Girls 


County Average 


Hampshire 


s - A v. ? v C ■ :: 


Alherley School 
Bedales School 
Churcher’s College 
Embley Park 
Famborough Hill 
King Edward VI 
Lord Mayor Treloar ColL 
Lord Wandsworth Coll. 
North Foreland Lodge 
Portsmouth Grammar 
Portsmouth High School 
SL John's College 
SL Nicholas' 

St. Swithun's 
Winchester College 


County Average 


Hereford and Worcester 


Alice Otttey School 
Befmont Abbey 
Bromsgrove School 
Hereford Cathedral 
Holy Trinity 
King's School,THb 
Malvern College 
Malvern Girls College 
RN.l.B. New College 
Royal Grammar 
St. James's & The Abbey 
SL Mary's Convenl 


County Average 


Hertfordshire 


AJdenham School 
Berkhamsted School 
Berfchamsled, Girts 
Bishop Stortford College 
Haberdashers Aske's, Girls 
Haberdashers' Aske's 
Haileybury School 
Queens wood 
Rickmans worth Masonic 
St. Albans High 
St Albans School 
Sl Christopher 
SL Edmund's College 
SL Francis' College 
SL Margaret's School 


County Average 


Humberside 

307 Hull High 

192 Hymers College 

334 Pocklinglon School 

*32 ■ St James School 

County Average 


lafe of Man 

3M King william's College 
County Average 


tele of wight 

Bsmbridge School 
Ryde School 
County Average 


**■ : 1 v. . 


^ CheRaptiKffl. 
-..Cheltenham. 

. Cheltenham Vv 

Gloucester 11 
• t Mr. Cirencester 
Glos. 

■ Tetbury ' 

. ' Stonehouse .. 

Cheltenham 


32 38.0 3u1 

x: 88.0 3.0 
.179 74,6 IS 

336 5fl^ 2.2 
274* 64.3 2.0 
417 60-9 2 A 

393 44^-Z 7 

•24^ - 4S.V 2.4 
383^, 51.4 2.5 
■ 59.4 .2.7 


&0 

6.4 
6.6 
&& 
S3 
5.7 
4,2 
45 
4.6 

5.5 


25.6 
19.fi 

22.6 

14.7 
15.S 

17.7 
ltd 
12A 
14.9 
17.3- 


London 
Sromley. 
Short) ahds 
London 
London . 
London .. 


190 

348 

430 

21Z 

152 

66 


6B.2 

37.1 

* 44.8 
76,4 
.77.1 
_80.4 


3.0T 
2 . 2 ' 
2.7 
3.0 
Z7 
. 3.i: 


19.5 

ida 

13.5 
220 
21.9 
23)5 


- . Soyth Croydon 7' " 

26 a 

‘BIS 

.* 22 

.6.0 

i7.r 

South Croydon 

84 

69JB 

3.1 

6.0 

202 

London . 

- 40 

77* 

3.1 

7.1 

222 

•. London 

- 45 

1 - 81.0 

■3.1 

-.7.3 

. 232 

London 

406 

"53.3 

2.6 

5.1 

15.4 

London". - • 

224 

66.1 

2.8 

62 

19.1 

London ' 

208 

59.9 

29 

5.7 

17.3 

■ London. 

’ 257. 

64.1 

22 

62 

18.6 

. London - 

■■ 311 

69.5 

2.9 

- 6.8 

20.1 

■ London • 

.35 

81.4 

3.1- 

7.6 

23.7 

Shepportorr 

447 

38.6 

2.4 

3.6 

' 11.3 

Hampton 

128 

74.2 

3.7 

5.7- 

222 

Harrow on the. Hill 

87 

78.9 

. 3.1 

.72 

23.0 

Pinner - 

.267. 

70.1 

2.9 

6.6 

20.3 

London 

'187 

70.7 

2.9 

62 

202 

Ilford 

.. 382' 

59.9 

3.0 

5.4 

17.7 

-London- 

20 

81.4 

3.0 

7.6 

23.6 

Harrow 

. 121 

74.1 

3.1 

8.7 

21.7 

London 

244 . 

■70l1 

22 

6.7 

20.3 

London 

21 

65.7 

3.1 

7.8 

25.1 

. Kingston - 

176 

62.2 

2.8 

5.9 

. 18.0 

Hampton 

'43' 

76.3 

3.4 

6.5 

222 

London 

73 

66.0 

22 

8.2 

19.1 

Northwood 

109 

75.9 

3.0 

7.1 

22.0 

London 

251 

65.1 

3.0 

6.0 

19.0 

London 

156 ' 

73.6 

3.0 

6.8 

21.4 

Edgware 

10 

87.8 

32 

7.9 

25.9 

Northwood 

302 

62.0 

2.6 

6.0 

172 

London 

98 .. 

78.4 

3.0 

7.5 

22.7 

Croydon 

80 

61.5 

3.1 

7.7 

23.6 

Harrow O' Hill 

321 

68* 

2.4 

7.8 

182 

London 

102 

68.9 

2.7 

8.8 

19.7 

London 

273 

552 

2.7 

52 

16.0 

London 

386 

56.0 

2.8 

5.4 

16.1 

Croydon 

427 

40^ 

2.2 

4.1 

11.3 

London 

22 

75.4 

3.0 

7.0 

22.0 

London 

298 

562 

2.5 

52 

16.2 

London 

308 

60.1 

22 

52 

17.3 

Northwood 

103 

68.6 

2.7 

6.7 

19.6 

London 

9 

-96.7 

3.4 

8.4 

28.3 

London ... 

4 

92.1 

3.2 

8.4 

26.9 

i London 

228 

562 

22 

5.3 

16.5 

Sutton 

122 

69.8 

3.0 

6.4 

20.4 

.London 

366 

57.6 

2.5 

5L7 

16.4 

Croydon 

59 

68.Q 

32 

6.0 

20.1 

London 

26. 

83.1 

3.0 

7.9 

24.0 

-London - 

3 

100.0 

3l5 

8.4 

30.0 

South Croydon 

34 

72.8 

3.3 

6.2 

212 

London 

62 

78.3 

3.0 

7.4 

22.7 

Kingston 

236 . 

63.6 

2.8 

62 

1&1 

London ; r .7 

A72~ 

362 

2.1 

3.5 

10.4 

- 

.■ 

67.7 

2.8 

62 

19.7 

Manchester 

210 

56.2 

22 

6.6 

152 

. Manchester 

6 

67.3 

3.0 

8.4 

25.2 

Manchester . . . 

65 

80.4 

3.1 

7.3 

23.6 

Manchester 

300 

57.6 

2.7 

5.5 

16.6 

Manchester 

riflrt 

cuo 

543 

2.4 

52 

15.8 

. Manchester 

16 

76.5 

3.0 

7.1 

22.3 


- 

68.8 

2.7 

6.6 

19.7 

Southampton 

404* 

49.6 

2.6 

4.7 

14.3 

Pelersfield 

64 

69.6 

28 

6.6 

20.1 

Petersfield 

250 

53.9 

3.0 

42 

15.9 

Romsey. . 

470 

2T.1 

1.8 

3.0 

7.5 

Farnborough 

168 

64.6 

27 

62 

18.6 

• Southampton 

47 

77.3 

3.1 

7.2 

22.5 

Alton 

4U 

25.8 

1.3 

3.5 

6.5 

nr.Basingstoke 

316 

633 

2.7 

6.1 

1B2 

Basingstoke 

153 

71.7 

22 

6.9 

202 

Portsmouth 

61 

702 

2.9 

6J5 

20.4 

Southsea 

12 

78.3 

32 

7.0 

23.0 

Southsea 

319 

58.4 

27 

5l5 

16.9 

Fleet ■ • 

295 

602. 

28 

52 

17.3 

Winchester 

76 

81.9 

3.0 

72 

23.7 

Winchester 

1 

96.7 

32 

82 

28.9 



632 

27 

5.9 

182 

Worcester 

206 

66.7 

29 

6.5 

195 

Hereford 

392 

47.3 

2.3 

4.9 

135 

Bromsgrove 

294 

61.1 

3.1 

5.4 

13.1 

Hereford 

172 

62.6 

2.3 

5l6 

18.3 

Kidderminster 

456 

592 

29 

5-7 

17.1 

Worcester • 

78 

642 

2.8 

62 

18.7 

Malvern 

72 

702 

3.1 

8.4 

20.8 

Malvern 

49 

85.7 

23 

7.7 

25.3 

Worcester 

279 

65.5 

22 

62 

18.5 

Worcester 

149 

69.0 

3.4 

5.7 

20.8 

West Malvern 

426 

54.0 

25 

5.4 

15.4 

Worcester 

301 

52.0 

2.4 

5.3 

14.7 



632 

2.8 

5.9 

183 

Efstree 

396 

45.7 

2.6 

4.3 

183 

Berkhamsted 

BO 

68.8 

3.3 

5.9 

20.5 

Berkhamsted 

81 

73.1 

2.9 

7.2 

20.9 

Bishop's Stortford 

243 

65.6 

2.8 

6.3 

189 

EJstree 

20 

87.0 

21 

8.1 

25.3 

Borehamwood 

5 

90.5 

3.3 

8.0 

28.7 

Hertford 

93 

71.9 

20 

6.7 

20. B 

Hatfield 

281 

61.6 

3.0 

5.5 

185 

Rickmansworth 

437 

45.3 

22 

4.8 

12.6 

St. Albans 

44 

802 

3.1 

7.4 

23.4 

St. Albans 

120 

622 

3.0 

5.3 

182 

Letchworth 

353 

60.1 

2.9 

5.8 

17.5 


■ Independent Schools 1992 ‘A 1 Level Results 


4yr ffT ' Passes UCCA UCCA 
. . Rarik.^seofe pr Pnjrt Entry Puptl 


Ware 

LetahwOrUi 

Watford 


47.7 

48.3 

58.3 

64.4 


14.4 

13^ 

ISfi 

18.7 


Anlaby 

Hull 

York 

Grim baby 


213 

57.0 

35 

4.4 

17.5 

162 

65.6 

2.9 

6.0 

195 

289 

55.2 

2.7 

55 

180 

460 

44.1 

2.9 

3.7 

13.3 


55.4 

2-9 

42 

16.5 


-Rank Inatrt ution _ 

Kant 

314 Ashlord School 

372 Bedgebury School 

297 '*' Benenden School 

406 Bethany School 

200 Bromley High 

317 Combe Bank School 

305 0 of York’s Royal Mflit 

-.437 Dover College 

416. Farringtons School 

. 222 Holy Trinity Convent 

135 Kent College 

.227 Kent College, Pembury 

21 ■- King's School 

.270 . . King's School 
465 Nativity School 

385 . Sacred Heart School 

67 Seven oaks School 

423 ' SL Edmund's School 

289 SL Lawrence College 

429 Sutton Valence 

Ti. . Tonbridge School 

443. llrsuline Convent 

242 Walthamstow Hall 

County Average 


Lancashire 


Arnold School 
Bolton (Boys Oiv) 
Bolton (Girls Div) 

Bury Grammar 
Bury Grammar (Girls) 
Hulme Grammar 
Hulme Grammar. Girls 
King Edward VII 
Kirkham Grammar 
O Elizabeth's Grammar 
O Mary School 
R os sail School 
Scarisbrick Hall 
Stonyhursl Coll 
Weatholme School 


County Average 


Leicestershire 

121 Leicester High,Girls 

99 Loughborough Grammar 

39 Loughborough High 

159 Oakham School 

217 Ratclitte College 

211 Uppingham School 

County Average 

Lincolnshire 

268 Stamford High. Girls 

126 Stamford School 

County Average 


Merseyside 


199 

138 

148 

337 

466 

208 

95 

37 

409 

311 

371 

478 


Belvedere School 
Birkenhead High 
Birkenhead School 
Huyton College 
Kingswood School 
Liverpool College 
M. Taylors'. Girls 
Merchant Taylors' 

SL Anselm's College 
St Edward's College 
St. Mary's College 
Wellington School 


County Average 


Norfolk 

127 


Gresham's School 
Hetherselt Old Hall 
Langley School 
Norwich High. Giris 
Norwich School 
The Word Grammar 


County Average 


North Wales 


Howell's School 
Penrhos College 
Ruthin School 
Rydal School 
SL David's College 


County Average 


North Yorkshire 


70 

421 

304 

459 

157 

269 

114 

320 

98 

472 

369 

218 

147 

80 


Ampleforth College 
Ashville College 
Ayton School 
Bentham School 
Boot ham School 
Glggleswick School 
Harrogate Ladies College 
Mount School 
Q Margaret's School 
Read School 
Scarborough College 
St. Hilda's 
SL Peter's 
York College. Girts 


County Average 


Northamptonshire 

278 Northampton High 

45 Oundle School 

318 Wellingborough School 

County Average 

Nottinghamshire 
82 Notts High School 

116 Notts High. Girls 

431 Worksop College 

County Average 


Oxfordshire 


88 

341 

249 

474 

98 

473 

44 

359 

61 

19 

306 

463 

130 

93 

302 

203 

330 


Abingdon School 
BJoxham School 
Carmel College 
Cokethorpe School 
Headington School 
Kingham Hill 
Magdalen College 
Our Lady's Convent,Senior 
Oxford High School 
Radley College 
Rye SLAntony 
Shiplake College 
St Edward's School 
Sl Helen & St Katharine 
SL Mary's 
Tudor Hall 
Wychwood School 


Town 


4yr FT Passes UCCA UCCA 
Rank score p Pupil Entry Pup.l 


Ashford 

136 

56.5 

2 6 

55 

Id * 

Cranbrook 

449 

51 7 

2b 

5.0 

14 8 

Cranbrook 

127 

57 8 

34 

4 9 

173 

Cranbrook 

440 

46.9 

2.6 

46 

13 4 

Bromley 

143 

65 0 

2S 

f.3 

18 7 

Nr. Sevenoaks 

429 

56.3 

2.4 

58 

15 8 

Dover 

T37 

57.2 

2.8 

55 

16 5 

Dover 

367 

43.2 

23 

* 1 

12 5 

ChisJehurst 

43B 

45.4 

23 

4 5 

12 9 

Bromley 

342 

63.4 

29 

6 1 

16 3 

Canterbury 

156 

69.8 

3.0 

62 

20 6 

Pembury 

395 

63.2 

32 

54 

13 8 

Canterbury 

30 

632 

33 

73 

24 ? 

Rochester 

235 

596 

2.8 

5.6 

173 

Slttlngbourne 

442 

323 

2 1 

3 i 

9 J 

Tunbridge Wells 

341 

500 

27 

45 

U 7 

Sevenoaks 

63 

76.2 

3 1 

7 0 

22 3 

Canterbury 

369 

44.6 

2 1 

46 

125 

Ramsgate 

231 

585 

26 

5 7 

16 7 

Maidstone 

402 

44.2 

2 4 

42 

U8 

Tonbridge 

11 

867 

3 2 

?e 

25 5 

Wes tgate-on-Sea 

337 

40.5 

22 

38 

11 6 

Sevenoaks 

195 

62 0 

2 8 

59 

17 9 



57.1 

2 7 

5 3 

16 5 

Blackpool 

161 

62 2 

28 

59 

\c 0 

Bolton 

41 

75 3 

2.8 

7 2 

2\ 7 

Boflon 

99 

74 0 

30 

68 

21.6 

Bury 

169 

563 

2 5 

5 2 

16 4 

Bury 

144 

57.6 

26 

54 

16 7 

Oldham 

173 

63 2 

2.6 

6.0 

18 3 

OJdham 

96 

60.3 

2.8 

5.8 

174 

Lytham 

312 

55 0 

J.7 

5.3 

15 8 

Preston 

373 

59 8 

2.9 

55 

175 

Blackburn 

166 

70.9 

28 

67 

20 5 

Lytham 

303 

55.1 

27 

52 

15 9 

Fleetwood 

278 

56.2 

2.6 

56 

159 

Ormslurk 

388 

59.8 

2.8 

5.7 

172 

Stonyhursl 

167 

66.7 

2.9 

6 1 

19 5 

Blackburn 

313 

589 

2 7 

55 

17.1 



62.0 

27 

56 

17.9 


Liverpool 

285 

65.0 

25 

64 

18 6 

Birkenhead 

139 

697 

29 

65 

202 

Birkenhead 

101 

69.2 

29 

64 

20 2 

Liverpool 

193 

55 J 

2.5 

53 

159 

Southport 

471 

32 1 

2.0 

3.2 

92 

Liverpool 

207 

&)3 

2.S 

6.2 

18 5 

Liverpool 

85 

73.5 

2.8 

7 2 

21 0 

Liverpool 

N/A 

80.2 

3.0 

75 

23.3 

Birkenhead 

272 

46.1 

2.4 

4.4 

13 3 

Liverpool 

222 

56.7 

26 

54 

16 4 

Great Crosby 

344 

51.3 

2.6 

49 

15.0 

WirraJ 

454 

21.0 

1.4 

2.0 

6.1 



57 0 

2.5 

54 

18.4 


Holt 

89 

70.1 

3.1 

64 

20.5 

Norwich 

467 

41.5 

29 

3.7 

12 3 

Norfolk 

461 

45.4 

2.1 

4.2 

13.2 

Norwich 

189 

89.5 

2.8 

6.6 

20.1 

Norwich 

136 

65.5 

2.9 

6.1 

19.0 

Thefford 

255 

567 

29 

5.3 

16 5 



58.1 

27 

5.3 

16.9 

Denbigh 

820 

60.9 

3.0 

5.5 

17.9 

CoJwyn Bay 

374 

47.1 

2.2 

51 

13.0 

Clwyd 

443 

50.1 

3.5 

3.4 

15.9 

Colwyn Bay 

324 

59.4 

2.7 

SB 

17.0 

Llandudno 

420 

37.7 

24 

3.9 

10.6 



51.0 

2.7 

4 7 

14.8 

York 

48 

75.9 

3.7 

6 1 

230 

Harrogate 

323 

44.8 

2.5 

4.3 

12.9 

Great Aylon 

337 

57.2 

3 1 

4.5 

17.5 

nr.Lancaster 

419 

35.9 

1.9 

3.7 

10.1 

York 

276 

68.6 

3.4 

5.9 

20 5 

Settle 

322 

59.6 

2.6 

5.9 

16.9 

Harrogate 

■ 198 

71.6 

3.0 

6.6 

21.0 

York 

356 

56.2 

3.0 

4.8 

16.8 

York 

196 

73.5 

2.6 

72 

21.0 

Selby 

466 

289 

1.8 

32 

7.9 

Scarborough 

338 

52.0 

2.5 

5.2 

14.8 

Whitby 

205 

63.6 

3.4 

5.1 

19.4 

York 

197 

69.3 

3.0 

6.5 

20.1 

York 

232 

74.B 

3.5 

6.0 

22.7 



59.4 

2.8 

5.3 

17.4 


County Average 


Shropshire 


Northampton 

260 

59.1 

3.1 

5.3 

17.4 

Peterborough 

58 

78.9 

3.0 

7.4 

22.9 

Wellingborough 

131 

56.3 

2.9 

5.0 

16.6 



64 7 

3.0 

5.9 

18.9 

Nottingham 

33 

74.7 

3.0 

7.0 

21.7 

Nottingham 

77 

70.9 

3.1 

6.3 

20.9 

Worksop 

431 

44.2 

2.2 

4.5 

12.5 



63.2 

2.7 

5.9 

18.3 

Abingdon 

38 

74.1 

3.2 

6.7 

21.8 

Nr Banbury 

317 

54.7 

2.8 

5.1 

15.9 

Wallingford 

151 

61.3 

2.4 

6.3 

17.3 

Witney 

473 

27.5 

1.3 

3.2 

7.4 

Oxford 

133 

73.3 

2.9 

7.0 

21.1 

Kingham 

459 

28.3 

2.3 

2.5 

8.4 

Oxford 

17 

78.9 

3.0 

7.3 

23.0 

Abingdon 

306 

53.1 

2.6 

5.1 

15.3 

Oxford 

25 

76.5 

3.0 

7.0 

22.3 

Abingdon 

27 

63.7 

3.2 

7.6 

24.6 

Oxford 

297 

57.1 

2.7 

5.6 

16.3 

Henley-on-Thames 

462 

32.7 

2.1 

3.3 

9.2 

Oxford 

82 

70.1 

3.0 

6.5 

20.4 

Abingdon 

52 

73.7 

2.9 

7.0 

21.3 

Wantage 

352 

57.4 

2.5 

5.8 

16.3 

Banbury 

191 

64.9 

2.9 

6.1. 

18.9 

Oxford 

335 

55.5 

2.4 

57 

15.6 



60.1 

2.6 

5.7 

17.3 


FT 500 


B independent Schools 1992 ‘A* Level Results 


Isle of Man 


Isle of Wight 
Ryde 






386 

Bedstone College 

Bucknell 

360 

49.8 

2.7 

4.8 

14.3 





415 

Ellesmere College 

Ellesmere 

423 

45.4 

2.2 

4.7 

12.7 





308 

Morelon Hall 

Oswestry 

330 

57.0 

2.4 

5t9 

16.0 





325 

Oswestry School 

Oswestry 

4(H) 

56.0 

2.5 

5.9 

15.6 

284 

52.0 

3.0 

4.3 

15.6 102 

Shrewsbury High 

Shrewsbury 

160 

72.9 

2.9 

7.1 

209 


520 

3.0 

4.3 

15.6 46 

Shrewsbury School 

Shrewsbury 

37 

78.9 

3.1 

7.1 

23.2 





362 

Wrekin College 

Telford 

391 

50.5 

2.5 

5.0 

14.4 





County Average 



58.6 

2.6 

5u7 

16.7 





Somerset 







446 

44.4 

2.3 

4.3 

12.7 333 

Bruton Girls 

Bruton 

343 

5S.3 

2.7 

5.4 

15.fi 

262 

54.3 

2.9 

4.8 

16.1 285 

King's College 

Taunton 

242 

58.6 

2.6 

5.8 

16.7 


40.3 

2.6 

4.5 

14.4 185 

King's School 

Bruton 

371 

56.0 

2.8 

6.3 

19.1 


Rank 

Institution 

171 

MiHfield School 


Queen's college 

2J1 

Taunton School 

209 

Wellington School 


Wells Cathedral 


Town 


4yr FT Passes UCCA UCCA 
Rank score p Pupil Eniry Pupil 


Count? Aierage 

South Wales 


Christ College 
Habs Monmoulh. Girls 
Howeir’s. Llandaff 
Llandovery College 
Monmouth School 
Raugemorn School 


County Averago 

Staffordshire 


Abbolsholme School 
Densrone College 
Newcastle-under-Lyme 
Sch. ol S Mary & S Anne 
Si Dom's Prtory 
Si Dominic's 
Stafford Grammar 


County Average 


Suffolk 

2SJ 

336 

307 

Ito 

132 

■127 

251 

352 

County 

Surrey 

-144 

105 

53 

256 

345 

81 


Leicester 

287 

70 5 

3.0 

6 7 

20 4 

3 78 

Loughborough 

130 

73 2 

3.0 

68 

213 

354 

Loughborough 

86 

79 6 

2.9 

7 6 

23.0 

32 

Oakham 

110 

68 5 

29 

66 

19 8 

355 

Leicester 

355 

636 

29 

59 

18 5 

364 

Uppingham 

203 

64.1 

2.9 

59 

18 7 

361 



699 

2.9 

65 

202 

475 







400 

Stamford 

248 

597 

2.8 

5.6 

17 } 

440 

184 

Stamford 

161 

70 2 

3.0 

6 7 

202 

">2 



64.9 

2.9 

6 1 

18 7 

-iAn 


17 

68 

451 

238 

342 

188 

361 

53 

133 

County 


Culicvrd School 
Feiustowe College 
Framlingham College 
Ipswich High 
Ipswich School 
Royal Hospital 
St Felix 

Woodbndge School 
Average 


Bo< Hill School 
Carerham School 
Charterhouse School 
City of Lon Freemen 
Claremont Fan Court 
Cranleigh School 
Dunottar School 
Epsom College 
Ewell Casile 
Frensham Heights 
Greenacre School 
Guildford High. Girls 
King Edward's 
Notre Dame 
Parsons Mead 
Pierrepont School 
Prior's Field School 
Reed s School 
ReigaJe Grammar 
Royal Grammar 
Royal Naval 
Sir William Perkins 
Si. Catherine s 
St David's 
SL George's College 
St John's School 
Si. Maur's 

Sl. Teresa's Convent 
Tor mead School 
Woldingham School 
Average 


Tyne and Wear 


Cen. Newcastle High 
D.Aifan's Schools 
King's School 
La Sagesse Convent 
Newc'le U Tyne Church 
Royal Grammar 
Sun'land Church High 
Westfield School 


County Average 


Warwickshire 

144 King's High for Girls 

177 Kmgstey School 

395 Princelhorpe College 

106 Rugby School 

243 Warwick School 

County Average 

West Midlands 
137 Bablake School 

309 Edgbaston C of E Coll. 

229 Edgbaston High. Girts 

414 Highclare School 

434 Holy Child 

52 K Edward V( High. Girls 

4 King Edward's 

72 King Henry VIII 

442 Royal Wolverh'ton 

160 Solihull School 

396 TettenhalJ College 

113 Wolverhampton Grammar 

246 SI. Martin's 


Street 

175 

672 

2.7 

6.5 

19.3 

Taunton 

159 

60.7 

2.7 

5.8 

17.5 

Taunton 

299 

62.8 

2.8 

5.8 

18.3 

Wellington 

329 

64.3 

2.9 

6.1 

18.6 

Wells 

183 

62.8 

3.2 

5.2 

18.9 



62.2 

2.6 

5.8 

18.0 

Brecon 

296 

58.0 

2.8 

5.5 

16.8 

Monmouth 

135 

704 

3.0 

6.6 

20.5 

Cardiff 

186 

63.9 

2.7 

62 

18.3 

Dyfed 

394 

48.9 

2.3 

4.9 

13.9 

Monmouth 

115 

74.8 

3.0 

6.7 

22.0 

Newport 

277 

58.0 

2.8 

5.7 

16.6 



82.3 

2.7 

5.9 

18.0 

Uttoxeter 

410 

43.2 

2.4 

4.2 

12.4 

Uttoxeier 

368 

545 

2.7 

5.1 

15.8 

Staffs. 

150 

68.2 

2.9 

6.3 

19.9 

Rugefey 

192 

56.1 

2.6 

5.5 

16.1 

Stone 

403 

52.2 

2.5 

5.4 

14.7 

Stafford 

345 

44.5 

2.3 

4.4 

12.7 

Stafford 

435 

45.7 

2.4 

4.5 

13.1 



52.0 

2.5 

5.0 

14.9 

Bury SL Edmunds 

333 

58.8 

2.6 

■ 

5.7 

16.9 

Felixstowe 

292 

55.1 

26 

5.5 

15.6 

Nr. Wood bridge 

407 

52.1 

2.4 

5.2 

14.6 

Ipswich 

170 

70.4 

30 

6.6 

20.4 

Ipswich 

70 

69.9 

3.0 

6.3 

20.5 

Ipswich 

328 

44.3 

2.9 

3.4 

13.6 

Southwold 

182 

61.0 

2.5 

6.0 

17.4 

Woodbridge 

233 

53.9 

2.5 

5.2 

15.5 



58.1 

2.6 

5.4 

16.8 

Dorking 

451 

40.3 

2.2 

4.1 

11.4 

Caierham 

88 

72.4 

3.1 

6.6 

21.2 

Godaiming 

46 

77.7 

3.1 

7.1 

22.7 

Ashlead Park 

271 

60.3 

3.0 

5.3 

17.9 

Esher 

211 

54.3 

27 

5.1 

15.7 

Cranieigh 

107 

74.7 

3.2 

6.7 

22.0 

Re i gate 

318 

58.5 

2.6 

5.9 

16.5 

Epsom 

54 

75.2 

3.0 

7.0 

21.9 

Ewell 

357 

45.8 

2.4 

4.1 

13.4 

Farnham 

359 

51.0 

2.7 

5.1 

14.5 

Banstead 

390 

53.5 

2.4 

5.3 

15.3 

Guildford 

105 

80.5 

3.1 

7.5 

23.4 

Nr. Godaiming 

376 

53.5 

2.7 

5.1 

15.4 

LingfieEd 

415’ 

52.4 

2.7 

4.9 

15.3 

Ashlead 

416 

50.8 

2.5 

5.2 

14.3 

Farnham 

464 

27.3 

f.5 

3.1 

7.3 

Godaiming 

450 

47.9 

2.3 

5.3 

13.1 

Cobham 

457 

41.9 

2.3 

4.0 

12.1 

Reigaie 

100 

66.1 

2.9 

6.2 

19.2 

Guildford 

8 

83* 

3.T 

7.5 

24.4 

Haslemere 

350 

50.9 

2.4 

5.3 

14.3 

Cherisey 

132 

84.7 

4.0 

6.4 

26.2 

Guildford 

171 

76.2 

3.0 

7.0 

22.3 

Ashford 

448 

38.6 

Z4 

3.6 

11.3 

Weybndge 

254 

62.2 

2.8 

6.0 

17.9 

Leatherhead 

283 

54.7 

2.5 

5.5 

15.5 

Weybridge 

234 

65.8 

3.0 

6.0 

19.3 

Dorking 

396* 

53.0 

2.9 

4.5 

15.8 

Guildford 

117 

77.2 

3.4 

5.7 

23.0 

Wold Ingham 

146 

69.9 

3.1 

6.4 

20.4 



60.0 

2.7 

5-6 

17.4 

Newca3tJe-upon-Tyne 

50 

72.0 

3.0 

6.6 

21.1 

Newcastle-upon-Tyne 

227 

63.9 

2.B 

5.9 

18.6 

Tynemouth 

346 

65.4 

3.5 

4.9 

20.2 

Newcastfe-upon-Ty ne 

387 

51.2 

2.5 

5.0 

14.7 

Newcastle upon Tyne 

s 

cv 

63.2 

2.9 

5.6 

18.7 

Newcastl e-upon-Ty ne 

23 

79.1 

3.4 

6.8 

23-6 

Sunderland 

432 

37.4 

2.1 

3.9 

10.5 

Gosforth 

399 

44.3 

2-6 

4.5 

12.5 



59.5 

2.8 

5.4 

17.4 


County Average 


West Sussex 


Ardingly College 
Burgess Hill. Girls 
Christ's Hospital 
Farlington School 
Hurslpierpoint College 
Lancing College 
Rosemead School 
S. Michaels Burton Park 
Seaford College 
Sion School 
Wonh School 


County Average 


West Yorkshire 


Ackworth School 
Bailey Grammar 
Bradford Girls 1 Grammar 
Bradford Grammar 
Fulneck Boys 
Fulneck Girls 
Gateways School 
Hipperholme Grammar 
Leeds Girls 1 High 
Leeds Grammar 
Q Elizabeth Grammar 
Rishworth School 
Sllcoates School 

Woodhouse Grove 
Wakefield Girts 


County Average 


Warwick 

113 

69.4 

2.9 

6.5 

20.1 

.Leamington Spa 

307 

66.7 

3.2 

57 

19.9 

Rugby 

444 

46.6 

2.3 

4.7 

13.9 

Rugby 

53 

72.3 

2.9 

67 

21.1 

Warwick 

116 

6va 

29 

5.6 

18.2 



83.7 

2.8 

5.8 

18.6 

Coventry 

75 

69.7 

30 

6.4 

20.4 

Birmingham 

TOO 

00*1 

56.8 

2.8 

5.5 

16.4 

Birmingham 

246 

62.9 

2.6 

6-1 

18.1 

Sutton Coldfield 

452 

45.5 

2.1 

4.9 

12.6 

Edgbaston 

362 

43.6 

2,1 

4.3 

12.4 

Birmingham 

15 

77.9 

3.0 

7.4 

22.5 

Birmingham 

2 

93.2 

3.4 

6.0 

27.6 

Coventry 

68 

75.8 

3.1 

7.0 

22.1 

Wolverhampton 

384 

41.5 

2.4 

3.8 

12.1 

Solihull 

129 

68.3 

3.0 

6.2 

20.0 

Wol ve r ham pton 

314 

48.6 

2.6 

4.6 

14.0 

Wolverhampton 

148 

71.7 

3.0 

67 

20.8 

Solihull 

N/A 

61.5 

2.8 

6.1 

17.5 



62.8 

2.7 

5.9 

18.2 

Haywards Heath 

309 

59.0 

2.8 

5.6 

17.1 

Burgess Hill 

201 

73.7 

2.6 

7.3 

21.0 

Horsham 

111 

72.2 

2.9 

6.9 

20.9 

Horsham 

N/A 

46.4 

2.6 

4.5 

13.4 

Hassocks 

281 

55.9 

3.0 

5.1 

16.3 

Sussex 

124 

66.5 

3.0 

6.1 

19.4 

LirtJehampfon 

421 

65.9 

3.8 

5.1 

20.2 

Petworth 

441 

29.5 

2.S 

2.6 

6.7 

Petworth 

465 

30.8 

1.9 

3.3 

85 

Worthing 

425 

62.6 

2.7 

6.2 

17.9 

Crawley 

180 

64.5 

2.7 

6.2 

18.5 



57.0 

2.7 

5.3 

16.5 

Pontefract 

230 

59.9 

2.6 

57 

17 3 

Bailey 

305 

55.3 

2.6 

52 

16.0 

Bradford 

114 

69.3 

3.0 

8.4 

20.2 

Bradford 

36 

80.3 

3 2 

7.2 

23.6 

Pudsey 

414 

34.7 

1.9 

3.6 

9.7 

Pudsey 

445 

39.3 

2.1 

4.0 

11.0 

Leeds 

455 

33-6 

1.7 

3.5 

9.4 

Halifax 

377 

44.3 

2.2 

4.3 

12.7 

Leeds 

83 

79.0 

3.0 

7.4 

22.S 

Leeds 

56 

76.3 

3.3 

67 

22.6 

Wakefield 

194 

78.3 

3.0 

7.1 

22.2 

Sowerby Bridge 

397 

52.9 

2.6 

5.0 

15.3 

Wakefield 

259 

53.5 

2.5 

5.2 

15.4 

Bradford 

424 

45.7 

2.3 

45 

13.1 

Wakeheld 

241 

657 

3.1 

5.6 

19.4 



57,7 

2.6 

5.4 

16.7 


Wiltshire 

143 


Dauntsey's School 
Godotphtn School 
Marlborough College 
SL Mary s 
Stonar School 
Warminster School 


County Average 
NATIONAL AVERAGE 


Nr. Devizes 

221 

69.4 

3.3 

6.0 

20.7 

Salisbury 

177 

68.0 

3.0 

6.2 

19.9 

Marlborough 

55 

74.6 

3.1 

7.0 

21.7 

Caine 

24 

772 

2.9 

7.5 

22.2 

Melksham 

439 

48.9 

2.3 

5.1 

13.7 

Warminster 

428 

42.0 

22 

4.3 

12.1 



63.4 

2.8 

6.0 

18.3 



61.3 

2.7 

5 2 

17J 


Dame Allan’s and Dame Allan’s Girls School have a common 
sixth form. Results are combined. Results for Hailifbrd School 
include those for St David’s School. Lord Mayor Treloar has 
severely disabled students only. Sevenoaka School results 
include an unofficial conversion of 71 IB candidates* results. The 
table excludes results from schools In Scotland. 


•m e-ter- 









X WEEKEND FT 


FINANCIAL TIMES WEEKEND AUGUST 29/AUGUST 30 .ljffi 




■ 


TRAVEL 


T HE ONLY signs of activity 
at Pondicherry railway 
station were two goats 
gnawing at the door of a 
stationary box-car and the window 
of the ticket office slamming shut to 
mark the start of a three-hour lunch 
break. 

My mission to buy tickets to Mad¬ 
urai, a holy city in the southern 
Indian state of Tamil Nadu, had hit 
its first, but by no means Its last, 
obstacle. 

I was bound for Madurai to join 
the torrent of pilgrims that gushes 
the length and breadth of India to 
visit the Shree Meenakshee temple, 
a medieval walled city that daily 
draws 10,000 Hindu devotees into its 
mysterious labyrinth. 

The path of the Indian pilgrim - 
spiritual considerations aside - is 
not an easy one, the most earthly 
hindrance being the bureaucracy 
that chokes the railway system. 

I was just preparing myself to do 
three hours' penance at Pondi¬ 
cherry station when an old man 
with a gnarled face like a tree 
stump took pity on me. Barging 
through a door marked “Strictly No 
Admittance", he barked something 
in Tamil to a reclining figure in the 
inner sanctum of the ticket office. 

The only part of this official’s 
anatomy in sight was the blackened 
soles of his feet resting on the desk 
top. The feet shifted slightly, as if in 
thought, and then a reply wafted 
back on the stilling midday air. 

The tree stump wrinkled his brow 
and translated: “No tickets left, 
master." Pondicherry’s four-seat 
quota had been sold. I would have 
to travel to Villupuram, an hour’s 
drive away, to “try my luck”. 

My object was to secure myself a 
reservation on the Vaigai Superfast 
Express, an Indian bullet that 
“races" the 300 miles between 
Madras and Madurai in 10 hours. I 
would intercept the train about 
half-way. 

The next day, in accordance with 
the tree stump's advice, I caught a 
bus to Villupuram where the main¬ 
line station exuded the same sleepy 
air that I had encountered in Pon¬ 
dicherry. 

The windows at each counter, 
about the size of a fist, were at 
chest level, obliging customers to 
stoop to make their inquiries. 
Adopting this ungainly posture, I 
peered into the Dickensian gloom of 
the inner office. Through the fug 
was revealed a world of dusty led¬ 
gers, rows of pigeon holes, and 
mounds of yellowing papers. Clerks, 
squinting over thick spectacles, 
scratched away at dog-eared forms 
which flapped in the gust from heli- 
copter-like ceiling fans. 

It was a full five minutes before 
someone shuffled over to the win¬ 
dow. He stuck his head to the open¬ 
ing, displaying a set of splayed, yel- 
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On the way to Madurai: a view tram the Vaigai express. In the southern Indian state ot Tamil Nadu 


... ^ 


India: a penitential ride to 
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lowing teeth like windswept tomb¬ 
stones. Tickets for Madurai had to 
be purchased at the other counter, 
he said. 

I was the only customer, so I slid 
across to the neighbouring window. 
Here the same official, who 
betrayed not the slightest sign of 
recognising me, informed me that 
all reservations had been sold. He 
could, however, supply an unre¬ 
served ticket. 1 would, in a phrase 
to which I was growing accustomed, 
have to "try my luck" when the 
train arrived. 

I traipsed through an enclosed 
wooden walkway to the platforms 
on the other side of the tracks. 
Resuscitated by a beer - served in 
a chipped ceramic teapot to bypass 
the state's licensing laws - I went 
in search of the station master. 

The station master was most 
friendly when I showed him ray 
unreserved ticket stub, but he could 
not help. He advised me to see the 
chief ticket inspector in the next 
office. 

The chief ticket inspector, a man 
with a clipped military bearing and 
a clipped military moustache, 
thought he could Find me a reserved 


seat He motioned for me to wait 
and hurtled off down the platform. 
Some time elapsed before he 
returned, somewhat deflated, with 
the news that all reserved tickets 
had been sold. 

I guessed he must have gleaned 
this Information from the man with 
the tombstone mouth, from whom I 
had bought my ticket an hour ear¬ 
lier. I resolved to abandon all 
attempts to finagle a reservation. 

When the train finally pulled in, 
the much-touted luck on which I 
had been encouraged to rely was 
not in evidence. After the stampede 
of red-outfitted porters and frantic 
passengers had subsided, the dust 
cleared to reveal every seat on the 
train taken. 

My only recourse was to stand in 
one comer of the carriage near a 
stainless steel washbasin, gulping 
water in the stultifying heat and 
closing my eyes as gusts of dust 
swept through the open window. 

The train moved along at quite a 
respectable pace, sliding past a 
landscape of brick-red plains and 
neon-green paddy fields. Hawkers 
rushed up and down the ailes ped¬ 
dling samosas, warm cartons of 


mango juice, sweet tea, sweeter cof¬ 
fee and Indian sweets, which were 
not sweet at alL 

After several hours of this pande¬ 
monium, the sun set and calm 
descended as the train slipped 
through the night air. At 10pm, 
Madurai station stole upon ns and I 
joined the scramble to disembark. 

Outside, the streets were a tangle 
of bicycles, rickshaws and carts {wi¬ 
led by bullocks with painted horns 


and a cnafcp charmer 
treated me, in spite of my protests, 
to the gruesome display erf a mon¬ 
goose hiring the bead off a cobra. I 
retired early to bed. 

The next day, 2 join ed the tide of 
humanity that swept through Mad¬ 
urai’s streets to the Shree Meenak¬ 
shee temple. A walled city within a 
city, the Shree Meenakshee lives 
and hums according to its own 
arcane rules. The complex is 


resplendent in silk saris; musicians 
blowing on knag pipes; beggars in. 
rags; men in orange with shaved 
heads; men in dhotis", men in satis 
and men in trances. Everywhere £ 
looked were things I didn't under- 


Many people had their heads 
daubed with yellow, red or white 
powder; some had intricate tattoo- 
like patterns etched across their 


David Pilling joins the tide of humanity 
pressing towards Shree Meenakshee , where 
‘nothing is remotely intelligible* 


curved like crescent moons. Every¬ 
where were wheels turning, wheels 
bumping over stony roads, wheels 
skidding into muddy potholes and 
tangling with the spokes of other 
wheels. 

The atmosphere was frantic, even 
by Indian standards. Television sets 
blared in the absence of viewers, 
rickshaw drivers touted for busi¬ 
ness though no one sought their 


entered through one of its four 
main gapuran a , 15dff-high pyrami¬ 
dal towers smothered in gargoyle-' 
like sculptures of gods and animals. 

If the ticket office had presented a 
Dickensian world, then to cross the 
temple threshold was to enter a 
medieval kingdom. Inside, barefoot 
pilgrims milled amend. There were* 
ga u nt, half-naked »»» with touted 
hair and staring eyes; ladies 


I wandered through the many-pfl-. 
lared bails, alternately nominated 
with shafts erf blinding light, and 
shrouded in grimy blackness. Bats. 
Cluttered m the rafters and rite eerie 
sound of chanting echoed through 
the corridors. . 

In each erf -the halls 1 were charac¬ 
ters from Hin Ai fcop ,l «' panthanm p f 

gods. There was many-ibnbed K&H, : 


the bladkened deities or presented 
them with.garlands of flowers. 

I became more and more test m 
the maze-tike city, trying.in wiate 
make sense of a; religton that 
produced such devotion. It was hard 
to understand.how such Taifee 
repres enta tions of gods could exert 
so strong an influence o?erfrtfdte’S 
700m Hindus. Evex^thhag^fe Store 
Meenakshee was V 
fascinating,, nothing, 
inteffigble. ' - - • 

Hfadaifaty l eaacfe&x 
unlike the rafiway sysfe LTV>.fhe 
unjnfttated It made' bp M ^ 

in to 
-Tdlt 
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pa o&ers charred by incense 
and candle smoke: A8 a 

stant procession * of worshippers- 
wfao prostrated tfiemselyfes before 


Acromandd^O^^Wias^With 2S&: 
Hotels*,Bales•; orswtoeijO 
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MADEIRA 



The Summer 

■«•«*> ■■ ■ 

Hide-Away 





Pumper yourself, escape re Madeira - a sub-t rnpk.il 
paradise “floating in rhe Adamic” - utter all its unk 
half a day away. 

Rediscover the delights of a truly grand hotel ■ it its 
Madeira, it has ro be Reid's. 

To help you to discover what is so special .lhmit 
Madeira and Reid's in particular, until the end nt 
October 1992 we will give you: 

Complimentary 


A dinner in our gourmet 
restaurant, Lcs E.iuncs 

Fruit, flowers Sc Madeira 
Wine in yr>ur room on 
arrival 

A personal Island tour in a 
private rjxi v including a 
picked lunch with wine 


• Airpurr Transfer 

" A wine tjsrui^ at (lie 
Madura IX'iir* (,unip.mv\ 

Lodge 

* An dutoniduc upgrade (t i 

:i superior sea view num. 
with breakfast scried ■ m 
your terrace even murium; 


Seven days' of sheer luxury will cost Esc 2ftl.L4UU • 
per couple (Bed Sc Breakfast). 

(Hipliis jru mtr mcIuJcJ, bur wr will jdviu- mi ( ii 1 ifl.iMr ■»|>ii"h«i 
KckJ'i ffuEtl r-^ODIJ JiiikJijI, .MjJnrj, Piiriugjf. Ti'l i M l' ""nSui»| 

oneo/Tlxffeadmffloti&tfthdV^ 

Kriil's llutrl, IJ,K. Represent.irtvc Ollier: Pi> Ehi\ 277, I nudim sVC IV Jill 
For Mom ENtOHMAriuN. Til: 071-321 WOI OR Yuuii Thaw i At.i-Nr 


IRISH 

HIDEAWAY 

IN CONNEMARA 
25 YEARS IMPROVING AN 
oasis wmi 

Our own liny beach, hikes, 
wood*, mountain, turf Tires, 
icitrus. horse riding, boils, bird 
»aichiri£. luge gardens. 
Excellent food and comfort. 
Nearby Golf and Fishing - We 
cuuk rehat you catch! 
Only 3 % huurs from I joiulon. 
Fly to Galway. Free brochure 

CASiiisUiousKkiana. 

AND RIDING STAHUiS 
Cashel Co. Galway 
J-l-I.rf 010 J5J 95j 31001 
Fax: 11077 
2 


aa 73 % yfey yay louru ‘ 

THE NEW FOREST HAMPSHIRE 

The 

- Four Peer Be* A - Idea! fur vjsi.ing 

-Cosy Lounges Hotel 

Ex bury Gardens, 


* Gourmet Cuisine * t 
* Fine Wines 


* Complimentary 
Membership 
to nearby exclusive 
Health Club 


C A U L l £ U 



Broudlands 

* SPECIAL BREAKS 
FROM £50.00 PER 
PERSON 

Telephone: Beaulieu 
(0590)612324 
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nmsACRE 

Country Restaurant with Rooms 
fine food. Tint ‘Mne 
& fine fncnc&‘Beds 
Jiff this under the roof of a 17th 
CaiUmf farmhouse in the £mfy 
S&ipton Gets* ana of Wut VmtL 

Set anadspiimcgst orchards 
and (awns Midi the sea only 
t&ru miles mlag. 
for a ftpscnmtUm. orforjunhtr 
dumb cf tAis perfect retreat fwm 

tfonuli. 


A HOLIDAY HAVEN 
Set in 100 acres of beautlTu! 

Devonshire Countryside 
* Tennis * Scjuaxh 

• Swimming Pooh • Jacu/y.i 

* Sauna * Sicam Uuom 

* Solarium and * Kcsiaurani 
Choose from accommodation in 
a fabulous Georgian Mansion or 

a sdea luxury self-caicnng 
Holiday Collage, 

Please write to: 

The Manager 
The Estate OfYlcv 
Widworthy Court 
12 Wilmington 

Nr Hon iton 
Devon EXH 9JN 
orlTELEPHONK: 0SS3 74484S 





"All tho mgrvdients arv in place^.." 

To doli^hf the discurnin^ a! our 
family's If>ih Century J Koto] dose lo 
Kionou^ l\moor and N. Devon's 
siunning coasrline. 

Shurl Breaks from £35.00 
lflimONC NOW ON: 0271 812149 
Muliji-l anl lusieCross 
I'tiyvrs l [iiiel, Wraflon 
Bran nli«n I M3 2PN 







EGONRONAY AA 

THE 





'HOTEL 

LOXDRY BREAKS 


TnfbrJaaa, Wtbk Chtfaftk* Y, 


(Fzi, Sot or Son) 


Woods * Newport * Gwcoc - NP6 ZYA 
6 TEL: M334I3000 


HOLLINGTON HOUSE 8 

... a fine hotel near Newbury Berkshire... 

"A Second Honeymoon" 

Large spa-baths, copious supplies of foam, huge double 
beds, cuddly duvets, and breakfast in bed might just be the 
tonic you need. A stroll through 14 acres of woodland 
gardens, dip into the pool or perhaps a game of tennis 
followed by a delicious candle-lit dinner from just £175 per 
person for any 2 nights. One hour west of London, take 
junction 13 of the M4. 

Phone for details today or tick the coupon. 

TELEPHONE: 0635 255100 

Hullingion Hum warmly welcomes ihe American Express Caul 




EAST 

CLIFF 

COURT 

HOTEL 


ENJOY A SIZZLING BREAK 

IN OUR ELEGANT H0TB_ 


RAC ★★★ 
(HC AWARD) 
AA ★★★ 
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ETB 

W - iif' W W 


Spectacular puKranacsea views dose a io*n. C m rfi wn 
br exceptional interior comfort 70 wnp&Mtf rooms 

WWfc MB wiMBfc supertt cufalnB ffpoo Romy ironnan j edl 
I Weal tor a Nan^itf. relaxing break. Outdoor, m. pmL 
soiajWm, games iir 6 nwlitsIkre ei ite ^Ki iaa. gati iw t iyi to wy 
dance. Car park. Phone/vwTte OoL bnchure/Xnas prog. 


EAST OVERCUFF DRIVE*BOURNEMOUTH TEL: 0202 - 5 SiSiS 


15 tuetraddock 

Auslivick 



Frances and Ridurd Midudls invito 

Christmas in thdr 



setina 

^(■uiiiui iumvruf uib iorxsmie Dalos. 
En suite bedrooms, excellent food and 

WIIVS fliu a Unrm uudiwmA 





Sharinjg a double toonu 
For Details ora Rescrvatioii # 
TELEPHONE 05242 51224 


LONDON SWl 9 

elizaecth 

HOTEL 

& APARTMENTS 

51 EGGLESTON SQUARE* 
VICTORIA, I-ON DON 5WIVITO. 
“ 071-828 8812 


.dose N Bdpito. 
QrefoiahbSatlei ha 03XXL 


Boons from OUiX) iintretiwa good 
HNOU5H BREAKFAST A VAT. 

Abo buoay 2 W 

f oiia. Ik 3 sundtsl 

COLOUR BROCHURE AVAILABLE 


ST. BRIDES HOTEL 

SaandersfooC Dyfed SA69 9NH 


AA 


RAC 


A lovely hotel an the . 
Pembrokeshire coast in an 
nospoik comer of West Wales: 
Dramatic views. Heated PooL 
Loadly aorfit fish and seafood. 
THE UNWINDER*— 


from £130 l 

THE CRUISER'^. 5 days lo 
. explored and to be spoilt.- 
2 from £220 . " 

For colo or - b toc bu re, pleasewrite 
or phone0834*12304 - 
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MERIDIEM 

' .MCE . 


.*.-..■3851?r 




A Wekxknd For Two On Tuk RivIeha 
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.Tmix^jhxvm a doable room with sea pr garden vkrw • 

j* * ■■ 

Reg ta nrant buffet breakfast overlooking the bay ; 
Herts Category ‘A^car waiting at the airport on Arrival 
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AD tot the gpaidatiriite'of1390~EP(inclodii^ tsutei 




Remvabonecanbebookedvla . v 

Herufiou Sesertetuni InleraatioOal tet071435324t^r 

or to-the Hotel direct " 
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" Pppe baaed oa two partona tlsarlitg a doobla roooi ; 

* Whmb oohin g T mention *Da landhttab 1 
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Tab (3*}?S82tS 2SFax:(33) 931608 90,71x470361 


•r v : 


'It 


O’ 

r • n 


■ ^ 


HX. 


- 

' j? ", 

. m . ■ 

-.-A 

v t 

• - * 
_ , n 

. »• 

'■ : 5 ; 




5 

H J ' r : 


V v -Tr .. * 

■ i .. 


i--——--1 


14 



AA 


— *-■- h*0‘T 
’TRURO 

Enjoy tha SpUndoar of a Byga** Aft; an 
Ti “ ‘-- 

6i 




. AUTUMN BR£AK5b 
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LONDON ELIZABETH HOTEL 


A fine Central London Hotel ovcriobSTing Hyd&Eark. 

Ideally situated Joe easy 

• Pnvaic Car Padr ^ " 

• AH Rooms with DD Pbone & CoL' TV 

m " 

-liflloallFloon . ■ ^ m 'f 
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ESSENTIAL HOTELS 

GUIDE ORDER TORM 


I 

I 


Please tick the appropriate boxes Tor the brochures 
you . would like to receive, enter your own name | 
and address and then send or fax. this coupon to the i 
address shown. Replies must be received no later * 
than 29 September 1992.. | 




1. 

2 . 

3. 

4. 

5. 

6. 
7. 
8: 
9. 


I 


Redds Hotel_^__ 

Cashed House Hotel- 

The Tower.______- 

Mcridicn Hotels..^.._• , 

Poycrs HoteL---- 

Cdfic Manor Hotel___ 

Montagu Arms Hotel__ 

Hollington House..___ _ 

Elizabeth Hotel___;_ 

10. St Brides Hotel!____ 

. 11. Iimsacrc HatcL__^____ 

iZ"V«dwbithyCbufU;„...."„;__ _ 

13. East CUff Court...... 

. .14 Alvcrton Manor Hotel..,_ 

IS. TheTraddock....„-;__ 

. 16. London Elizabeth HoteL.__ 

> 17. Devon Hotels..™____ 





ADDRESS___ 

.~J*OSTCODE__ 

1 v.';:-. ; .. : . 

j . WEEKEND FT ESSENTIAL HOTELS 

L:- BROCHURE SERVICE 

. ■, fRfif 8/92) Capacity House, 2-6 Rothsay 
l re street • 

^ ' ^London SEl 4UD. Fair- cm^err cncc 
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HOLIDAYS & TRAVEL 


WEEKEND FT XI 
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INDIA 


The sound of tour buses 
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SPECIAL INTEREST 


CRUISING 


B ARE mentim of Sate;, 

burg- ls«Bongh f io; 
Send aome people into.. 
■ asjria. Hi if heartfae 
mtoxicating strains of Stranss 
and see a host nrf waitzeps^pro-V ' 
jcess&g around a barogae'baH-^.-; 
room. And Sal^tnirs Is Hozart's :* 
blrt&place. My sophisticated . 
friends made a pilgrjnrajg^ 
there last>ear tp Jmmurfhe * 
bicentenary of his death. ; • 
Rightfully,: -the town 5m a- ; 
. special jifejoe'in- the’ hearf'of - 
every inusfc lover;.So why.was : 
it that-thft flrst thing; I etisebv- r.i 
ered :.in Salrfjurg was The 
Sound cf Atustp minibus tour? I 

could feel jny sense of the; 
absurd twitching at once, 

I scuttled to the 'back^.the..’ 
bus and surveyed my feUdw- 
passengers. Up - front were t- 
three crflege girts from Ohio • 
on a hghtniag. tour of Europe; 
next were' two Australians; 
who looked as though they bad - 
been on the road for a couple 
of years (their rucksacks were 
emblazoned witb flags from . 
almost every town between 
Athens and Glasgow); next to 
me was a Hmtd "South Ameri¬ 


can jus camera : 

■• h&V ■ rfi;: -*'/ . - i" v- - ■ ’ 

: - Gingepriy,.^we sounded each , 
Other 'about ;Sound of Music \ 
^jfirector (Robert 7; 
ffibej;'. date^( 1964 ); how^.-many^' / 
Oscars fttvB). Spontaneously "..~\ 
ai bus beeto tohuBL-fltas In. :-i 
white, db^ssea Jdua's^ . . 

saslKs, ano^Gakdathat stay on. ., 
my nos^ mid,eyelasl®i i. . V; 

As we'dtoKe, scehea ef fhe... 

me- We ' 

passed .the-^speajao^bridge^ 
now agefc®- b^aeatli th^castfe. V . 
f-h^^cted \o-mivtita' 


hi 
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my 


Aadrews rhce by wSb a-asswd .Hy sm&ng, either. Hfi had been 


‘ oTchHdrem 7 .-" •’ '■■.' ur’i : _• 

' Pieterv^- tour goMei ^ino a. 
fount of ipformetlffla. Althou^i 
the sforyis based inlrutli^Hte 
Sound- af.. Music ■was adapted. 
from an. earlier Gennaa film^ 
sanitised, tor family oansump- 
tloa, then turned into-a musi- 
caL '. r .. v ■■' " 

'7 He' corrected‘ a few of the 
most flagrant myths: the bot- 
ler, the arch-baddie in the film, 
was not so bad in reality, as he 
helped the family to escape 
from toe Nazis;, sorry, but the 
Baron was not against the fam- 


bankrupted and toe septet was 
Ms mala earner. 

/ We headed off,' throu^b the 
alley; of trees where the chil¬ 
dren played in their clothes 
made from bastardised cur¬ 
tains, - to the Leopoldskron 
Villa, one of a profusion of pal¬ 
aces bituit by the prince-arch.- 
hisheips of Salzburg and used 
in the Him as tbe Von Trapp 
family home. 

. Now it is owned by an Amer¬ 
ican busi ness s chool, so it can¬ 
not be- visited, but toe view 
across the lake is as attractive 


as ever, Tbe gazebo is gone, 
though. Obviously too many 
couples were creeping in there 
at night and singing cloying 
duets. 

Pieter even took us to tbe 
original Von Trapp family villa 
in toe suburb of Algen, It was 
taken over by the SS as a com¬ 
munications centre during the 
war. Although the family 
returned there briefly after¬ 
wards, it Is now the headquar¬ 
ters of a Catholic mission to 
South America. 

As we drove up into the 
mountains, Pieter snapped The 


Sound of Music soundtrack 
into the tape machine. The bus 
burst Into song The Salzkam- 
mergui, in the mountains 
above Salzburg, is a remark¬ 
ably beautiful region of Jakes, 
alpine peaks and gorges, where 
we were given a chance to 
practise our yodelling. 

Finally, we came to the spot 
where the Film opens, with 
Maria chasing across toe hills, 
turning circles, arms flung 
wide. It is not surprising that 
she was late for prayers when 
she heard the bell ringing - it 
must he 10 miles back to the 
abbey. 

The college girls danced and 
skipped down the hillside. The 
Aussies sauntered off and 
bought a Salzburg sticker. 
Occasionally a vast lens 
emerged from behind the cam¬ 
era bag. 

It makes me squirm just to 
think about it. But somehow it 
suited me better than a couple 
of hours of Mozart. Even if my 
smile was not entirely inno¬ 
cent, there was an infectious 
joy about The Sound of Music 
minibus tour. 


• ,'j ' ■ ■ - " . 

A gloomy monument to Columbus 


I N 1492, as every school¬ 
child on either side of the 
Atlantic knows. .Colum¬ 
bus sailed the ocean blue 
and landed - second stop - 
on the shores of the island that 
he christened Hispaniola, 
Almost 500 years later, Joaquin 
Balaguer, president of the 
Dominican Republic, is set to 
milk toe quincentenary for all 
the political capital it is worth. 

The organising committee 
claims the ^republic is the 
starting point for the transfer 
of "the values of western civil¬ 
isation to America." The old 
colonial quarter of Santo 
Domingo, the Dominican 
Republic’s capital,' is being ren¬ 
ovated. Roads and .bridges are 
being repaired. New tourist 
facilities are befog prepared for 
the lm or more visitors expec¬ 
ted for the October celebra¬ 
tions. 

In the biggest and costliest 
venture of all, the government 
is finally completing the 60- 


year-old plans of former dicta¬ 
tor Rafael Trujillo for a mam¬ 
moth .Columbus lighthouse. 
This. is . meant to be the last 
resting place for Columbus's 
bones and from toe top it. will 
project a lm-candlepower cru¬ 
cifix into the.night sky. Pope 
John Paul II will be on hand to 
bless tbe lighthouse when it is 
formally opened. ; 

There are plenty of ironies 
here. The blind octogenarian 
President Balaguer is responsi¬ 
ble for lighting the light. The 
lighthouse that, the Pope win 
bless has been carved out of 
one of the capital's slums. And 
hundreds of people have been 
displaced and scattered to pro¬ 
vide room for toe- monument, 
its vast grass surroundings and 
pools and fountains. 

Yet when the lighthouse 
light has been switched on. all 
surrounding electricity has fre¬ 
quently gqn e off, for up to four 
hours a time. Even without toe 
lighthouse, power cuts are fre¬ 


quent in the Dominican Repub¬ 
lic. 

The monument cannot be 
counted as one of the seven or 
even' TT or probably even 777 
wonders of the modem world. 
Do not start to think of the 
lighthouse as a gracefully tail 


Kevin Rafferty 
visits the 
Dominican 
Republic's capital 


tower on the edge of land 
warning of rocks and treacher¬ 
ous seas. There is nothing 
graceful about this hulk, a' 
chunk of gloomy grey concrete 
faced with marble and 
engraved with crosses. It is not 
on toe edge of toe sea. and toe 
only noteworthy landmark is 
the slum now pushed 700 
metres away. 


I had expected to see some 
phallic monster. In fact, the 
Columbus lighthouse is 
broader than it is Jong, cover¬ 
ing two street blocks of the for¬ 
mer slum. It shows all the 
imagination of some commu¬ 
nist functionary's dreams. 

Of all the projects the Pope 
has blessed, this seems the 
hardest to justify for a man of 
God or a man of compassion. 
At least toe massive new basil¬ 
ica at Yamassukro, in the 
Ivory Coast countryside, mod¬ 
elled on - but bigger than - 
St Peter's in Rome, could claim 
to be a monument to God as 
well as to President Hou- 
phouet-Boigny. 

Perhaps a stern Polish Pope 
will appreciate the austere 
grey outlines of the Columbus 
lighthouse. But didn't his 
advisers ask awkward ques¬ 
tions aJiout a cross on top of a 
lighthouse? Normally, a light 
warns ships to keep their dis¬ 
tance. Is the cross fo the night 


sky meant to be a beacon or a 
warning to the world? 

Among other plans, the gov¬ 
ernment of the Dominican 
Republic is going all out to 
attract tourists. It has an eye 
on cruise-ships, which it hopes 
to persuade to call at the run¬ 
down port where only a few 
rusting tramp ships are now in 
evidence. It makes sense to a 
hard-pressed economy where 
tourism is already the largest 
money-spinner, worth SSOOm 
last year. 

But there is still a long way 
to go before anyone would rate 
Santo Domingo a must destina¬ 
tion. even on a sun-soaked 
cruise. 

The old town has its nice 
points: some delicate old Span- 
ish-style houses, pretty 
squares, the house where 
Columbus's brother lived, the 
oldest cathedral in the New 
World begun in 1596. But you 
can walk around it all very 
quickly. 


Mysteries of 

INDlAhhh 


We offer ihe ultimate in 
tailor made journeys to 
India and Nepal. 

Fm our brochure call 

071-930 3603[24hrs) 
PteasuresMkers Ltd 

5Z Htynurkat. London SW1 
ASIA <9638 LATA 


A week's tour of this 
paradise island, plus a 
week on the beach starts 

ai £599 

Jar a dujin of Beach, assorts in 
Sri i/ntfg, antC Qfa(&rcsfr<m 
£339 to Offer£9QQ 

IWTAMwf — . 

CALL 081 - 748 • SOSO _ 

159 King Sfr ML HAVES OndL 1 

London VM Oft) SSIflRUlS 


Fo< 

in hd&iys Id fndo 

TRANS INDUS 

Leads tttt W 3 / 

Call lot 1933 
Cobur Brochure 
Tatar-mndtf haEday npecvaHsJi 
TRANS INDUS UMfTED 

Ikli 

FuB/ bonded Tour OpMaioi 
Northu/rtarLand l-fee, 
Pooes Lana. LON W5 4NG 


2729 


■T wukj cruise on the 9fUe. 
fotCowed By a wte£jar Lav 
in 'Mombasa 

• the perfect combination ■ 

14 nights from £779 

Dep every San Nev-Apr "Pi 
G&wtck or Manchester 
CALL 081 *748i5050 

HflVESofKO 
-- 25SMBVIS 


AFRICA 







AND THE INDIAN OCEAN 


1992 - 93 
Somak Travel's Silver Anniversary 
Brochure features lower prices and 

new destinations 


EGYPT 

KENYA 

BOTSWANA 

TANZANIA 


-,~£268 
/rco £299 
*^£2043. 
.-,.«£ 94 3 


SOUTH AFRICA fr„ £838 
ZIMBABWE /*» £1507 
SEYCHELLES £999 
MAURITIUS £868 


ATOL 

2550 


081 903 8166 

SOMAK TRAVEL 


ABTA 

A8569 


IRELAND 


THE IRISH SELECTION offer* a choice of 
delightful country hotels end cashes cho¬ 
sen nor Ihefr comiorr and hospitality. The 
Inch Svlaciion, Chester Cloaa. London 

swi* 760 abta aito an*24& oo&s 


UK HOLIDAYS 
AFLOAT 


0JUTAINS BEST Self-Onve Narrowboat Holi¬ 
days Wide choke of routes boats, bases 
and prices Lale jwailaMhry |0905) 728625 


FLIGHTS 


DISCOUNT FARES 

In Isi Clan. Club 
& Economy Clan 
Also Concorde 
For the bat guarantied deals 
Please contact tbe experts 
071-439 3944 
Fax 071-734 2242 

Pan Express Travel 


CLUB CLASS, First ClaM, Economy Dis¬ 
count lares experts. Richmond Travel 
081-232 2288. AfiTA 52151 - IATA 


SWAN 


Gf?r 

£300, 


CRUISE OFFER 

The Golden Age of 
the Roman Empire 

Book mm Inr rhu hbtori: ovfau aid 
*ve*k**n50 

SaO hock In lime on baud the MTS. 
Orpfrrii* dod mv rh* gLon** of Ihr 
Ronwtu Empire mill like-minded 
p” 4 *: and lrvunvn 

IX-paithijS CktohrT Jl tor H nlfifitt 
dai vfeUiafc (tab. Gr\w *nd Tui4u>. 
lh& cfcduwc afU-r a ogity JrjJLiWtf by 

calfuiK 073? 310085. quoting SP002I 

Of&rjxfue. ftuai £1345 per pmm. 
ftnufe. 1 call iri Mw u> nvntv yuuc 

pUv. 


Thomijs 
Cook 


WWrimh M^taUrle pbueriqs, 

0733 310085 


abtam* 


FRANCE 


FRENCH 


A booklet of personally selected (ate 
avaflabditr holidays 10 durrmng hotels of 
character (chabseuv & uibeqjgs) Iron our 
1992 brochure Self-drive & fly-drive 
throughout France. AITO Trust bonded 


l ^ FOR THE 

\V CONNOISSEUR <VCv 
in n« moa baauftji pan of Franca, y 
uuuim character Iioums • some Mh heaMd 
pods - Temta - uy he eMum. 
nor lasanoaona amt angima 
FREEPHONE: D 8 O 0 897945 

FeepcCMeuctiBsa VMdAimnmM 


trvjfeh ^pecxaksrx - Donlognodoc 
PtacsSl, Piorre 46 J 0 Q Goamon Front* 
TEL: (01033) G5L41.46.il. 
FAX: 101033) G5 l41.45.70. 


THE FRENCH 
SELECTION 

otFers 100 superb hotels and 
chateaux off the beaten uuck. 
Tbe r-n-nch Seicciion. Chester 
Close. London SW1X 7BQ. 
ABTA. AITO. 

071-235 0634. 


UK HOTELS 



EXETER 
AMD THE 

HEART OF DEVON 

Phone now for your free 
Brochure and information pack 

— including a sugerb selection 
of hotels offering bed and 
breakfast at up to V. price 

— from now until March 1593, 
03 9 2 * 2 S53 QO .Mhr, 

Soo t^cc^urc rcquo^l form -facing p3^c 


-» 

4 . |*> — " 


: ... . . ,j Tjnr 


PTMIT QATnW 


In which countries have you skiied during the last five years? 


Switzerland 

Austria 

France 

Italy 


Germany 

Scotland 

USA 

Spain 



Taking everything Into consideration which is your favourite resort 
among those you have visited? 


71 Uhl 


147 - -iUj 


How often do you read (a) the Mon-Fri FT? 

(b) the Sat FT? 


^ . , 

A -UL 1 J.V uxivy ▼▼ 

. t ■ , 

Canada ^ 


Other (Write in) in . is> 

Mon-Fri FT 

Sat FT 

• . - • ■ - 

7 FT skiers - please help us to find other FT skiers, and help yourself to the chance 

Andorra Q 

It 


Every/nearly every issue | 1 i4*»» 

•1 




the world's 100 top ski resorts, based cm the researches of our own experts and toe 
experiences of our readers. 


Id which resorts have you skiied during the last five years? 
(Please write in) 


Quite often 

■ 

Very occasionally/ncvcr 


- 7 


■"l-' 


. -'. ‘; 


. . « ■ 1 ■ 1 i.i* 

/ • : a ^ “ 


To help us compile toe reports, please complete this questionnaire, which will 
entitle you to be entered in our free prize draw. The first prize is a week's skiing 
holiday for two in a catered chalet in Klosters in January 1993, olTerd by Powder 
Byrne. Six runners-up will each receive a bottle of pink champagne. Please send 
your completed questionnaires by September 12 to: Ski Survey, Weekend Financial 
Times, 1 Southwark Bridge, London SE1 9HL. The winners 1 names will be 
published on Saturday, September 19. The senders of the first seven questionnaires 
drawn from all received will be declared toe winner and runners-up. 


IIU -30» 


PLEASE ANSWER THE QUESTIONS BY PUTTING A I ✓ I IN THE 
A PPROPRIA TE BOX\ OR BY WRITING IN THE SPACE PROVIDED. 


I How would you rate your skiing ability? 


Finally some details about yourself 
Are you: 


(a) With which tour operators, if any, have you booked a packaged 
skiing holiday during the last five years? (b)Please rate them for 
efficiency of service A - D, where A = excellent and D = poor. 

(a) Tour Operator \b) Rating 


Aged 



(21 22 i 



Female 


45 - 54 
55 -(A 
65 or over 



21 1511 



■n (52* 


I 1 I5M 


Beginner |_J ti 2 j 

Intermediate I :1 

Expert I 3 ] 


What forms of siding do you do? (Tick as many as apply). 
Downhill/a I pine I t| iiJi 


Thinking or the resorts which you have visited in the last five years, 
which one (or ones) bad tbe best snow conditions? 





■ 

And which resorf(s) had (he greatest variety of ski runs? 



[35-261 


Crosscountry/langlaufing/ 

ski de fond 

Touring skiing 

Ski jumping 


How many skiing holidays have you had in the last five years (count a 
holiday as four or more nights away from home)? 


1 1-Cl4t 


10 And which were best equipped with ski lifts so as to provide minimum 
waiting? 


■ 27 - 381 


And which had the best weather conditions (eg most son)? 



I2V-3M 


12 Which resort(s) had the best ski schools? 


*51 - 52» 


6-10 
more than 10 


How many short skiing breaks have you had in the last 12 months 
(counta short break as up to three nights away from home)? 


13 Which resort(s) had tbe best ~.? 

hotels --hotel names 


restaurants 


restaurant names 


133 35) 


<36 - 58) 


Male 


under 25 
25 - 34 
35-44 


Working full-time 
Working part-time 
Studying 
Housewife 
Retired 
Unemployed 
Otherwise not working 

Gross income per annum 

Less than US$34,999 
US$35,000 - US$64,999 
US$65,000-USS 109,999 
US$ 110,000 - USS l S4.999 
USS 185,000 or over 


To enter the free prize draw enter your name and address or attach your 
business card 

Name: l&7Mrs/Ms --- 

Street and number____— 

Town_ 

Country —--—--- 

Postcode -—----- 

Telephone: ____ 



I I (5-0 


1-2 
3-5 
6- i0 
more than 10 


1 (IS) 


shops 


aprfes ski facilities 


facilities for children 


shop names 


establishment names 


■ 41 » Please tick box if you would prefer not to be contacted in the future by the FT. 




t4*-46» 


THANK YOU FOR YOUR HELP 
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PROPERTY 


-i 


T HE PHRASE that best 
describes the way the 
Scottish residential prop¬ 
erty market differs from 
that of England is: “leaner and 
meaner.” 

The Scottish market is leaner 
because it carries a much less prom¬ 
inent belly of unsold properties - 
with the obvious exception of the 
amply proportioned sporting estate 
sector and, to a lesser extent, coun¬ 
try houses. 

It is meaner in that values are 
generally lower than in England, 
the scale of borrowing is less and 
Scots are enjoying the advantages 
of being more prudent. 

The housing market has come to 
life since the general election. The 
easiest way to measure this is to 
visit what amounts to the trading 
floor of the Edinburgh housing mar¬ 
ket, the Edinburgh Solicitors' Prop¬ 
erty Centre. 

In Scotland, solicitors rather than 
estate agents handle the bulk of 
housing transactions. Probably 
nowhere is their grip stronger than 
in Edinburgh where they have SO 
per cent of the market. They display 
the thousands of properties on their 
books in one large shop in the cen¬ 
tre of the city. 

Whereas the Halifax house price 
index Tor the year to March 1992 
showed prices falling by up to 8 per 
cent in parts of England and Wales, 
for Scotland it registered a rise of 
almost 4 per cent, nearly keeping 
pace with inflation. 

However, the Halifax figure, 
reflecting the whole of Scotland, 
may paint a picture that some peo¬ 
ple living in the central belt of Scot¬ 
land would not recognise. Colvil 
Johnston, of the state agents Slater 
Hogg & H owisoa, says that house 
prices in the central belt feU by 
between 12 and 15 per cent after the 
market peaked in 1989 (a year later 
than in England), though rose again 
last year by 5 to 6 per cent. 

The Scottish average was kept up 
by the performance of the Aberdeen 
and Dundee areas. In Aberdeen 
prices have risen by 11.7 per cent 
over the past 12 months because of 
the strength of the local economy 
which is driven by North Sea oiL 
Scottish houses never suffered 
boom and slump to the same extent 
as the southern half of England. 
Price were pushed up in the period 
to 1989 partly by people moving up 
from England, such as returning 
Scottish expatriates and recruits to 
the financial services sector. 

The shake-out that followed was 
smaller than in England because 
the boom had been so much less 
excessive. As Johnston explains, 
Scots generally borrow a much 
smaller proportion of their salary 
than English people to finance 
house purchases and their salaries 
tend to be a little lower. 



Buyers flock to 


Dublin’s fair city 


D UBLIN’S run-down. 

tatty days - when prop¬ 
erty was cheap, goods 
dear, and fashionable 
people shopped in London - are 
over. High street names are com¬ 
monplace now, lining main streets 
and cobbled alleys; shops are 
sjsruced-up and paintwork fresh. 

Residential trends are changing , 
too. “In the past 12 months, there 
has been a marked shift in 
demand," said Ken MacDonald of 



estate agent Hook & MacDonald.. 
“Young, first-time buyers and inves: 
tors are buyingm the city centre, 
for convenience.” 

He cited New Row Square off Pat¬ 
rick Street: this entire modern 
development of 96 one- and two-bed 
fiats sold within three days of its 
February launch. Other develop¬ 
ments are taking place along the 


Live in the property and, sah jact 
to certain conditions, you can y et , 
an additional 100 per. cent wri tej^ y 
on the developer's cost of acqutr &9 
the building (net of site value) dr ift : 
market value on January 
(again, net of site value), 
is the lower. New buildings are. 
gMe fbr a 50 per cent 
capital invest ment The 
■im is to create a cultural abd : 
national quarter, rather 
don’s Covent Garden, in whk&ift* 
pie can live as well a&ptbtjv 
Temple Bar's first raaldB^^ 
project, the Royal Brrhan&V 
launched at the end of June.' ~ 
hotel, built in 1766, the 



* - 



Quarter House by Denny in Stirlingshire. The six-bedroom house was built in the late 18th century. It is being offered by BrocSes of Edinburgh 
(031-228-4111) with stable yard, two cottages and 63 acres. The asking price is £350,000 


On the Scottish estates, rich 


quays either side of the River Lif- 
fey, south around Dublin Castle and 
the cathedral, and north around 
Mount Joy Square - about 400 
] acres in all 
i Recognising the strong demand 
j for residential housing in the city 
| centre - and anxious to dean up 
J and refurbish the remaining shabby 


) inner-city neighbourhoods, as well 


buyers are no longer biting 


However, two sectors of the mar¬ 
ket have suffered badly: the market 
for larger houses and for estates, 
both of which are affected by fac¬ 
tors in the south of England. The 
flow of money for house purchases 
from the south has dried up in the 
last 18 months as people there 
found it almost impossible to sell 
their houses. 

According to Robert Balfour, of 
Bidwells In Perth, prices for country 
houses with land have fallen by 
between 10 per cent and 40 per cent 
in the last year, and most houses 
priced at over £ 200,000 were unsold 
at the end of last year. Although the 
general election removed uncer¬ 
tainty, he says this part of the mar¬ 
ket is still in recession. 

Bidwells is offering Feddinch. a 
seven bedroom country house two 
miles from St Andrews in Fife, it is 
surrounded by a 243 acre estate and 
is on the market at a guide price of 
£800,000. though it is available 
either as a whole or in seven lots, 
including the walled garden, cot¬ 
tages and arable farmland. 


Knight Frank & Rutley in Edin¬ 
burgh has a small number of impor¬ 
tant properties on sale, although 
Colin Strang Steel says the market 
is only now coming to life, not least 
because the miserable spring made 
it difficult to take appealing photo¬ 
graphs of houses. 

It is asking for offers over £450,000 
for Ratho Hall at Ratho, Midlothian, 


Dawyck is at Stobo, in Peeblesshire, 
in a specially pretty part of the 
Tweed valley and stands next to an 
arboretum run by the Royal Botanic 
Garden of Edinburgh. Dawyck is 
being sold jointly by Knight Frank 
& Rutley and Sotheby's Interna¬ 
tional Realty with 61 acres, three 
cottages, a lake and gardens. 

The biggest overhang in the Scot- 


Jantes Buxton finds that the Scottish 
property market is lean and mean 


There are about 20 estates still on 
the market from last year covering 
about 250,000 acres of hill, bog and 
river. They include the 77,(MO acre 
Mar Lodge estate near Balmoral on 
Deeside, which US multHniilionaire 
John Kluge has been trying to sell 
for a year. Conservation organisa¬ 
tions are trying to assemble a finan¬ 
cial package to which the govern¬ 
ment would contribute to buy Mar 
Lodge “for the nation." 


just to the west of Edinburgh and 
only two miles from the airport. 
Ratho Hall is a pretty Georgian 
house surrounded by 22 acres of 
garden, woodland and fields. Typi¬ 
cally of tightly-held houses in the 
Edinburgh area, it is coming on the 
market for only the second time in 
more than 40 years. 

In the Borders, the Scots baronial 
mansion of Dawyck (pronounced 
Doick) is on the market for £550,000. 


tish property market is in sporting 
estates, demand for which reached 
its peak as late as 1990, but has now 
evaporated. Demand is weak 
because, as Andrew Smith of Strutt 
& Parker in Edinburgh says, “a 
sporting estate is a luxury item and 
the people who were buying them 
before are often those worst hit by 
recession." Supply is strong because 
some of the same sort of people 
need to realise assets. 


Into this unpromising market has 
come an island, file kind of property 
that usually generates enormous 
interest, ftj g ha , off smith-west Scot¬ 
land. is being soM through SaviDs 
in Edinburgh. The vendor is Interal- 
lianz Bank of Switzerland which 
took possession of it as creditor of 
Tanap Investments, a property com¬ 
pany run by Macolm Potter, a 
nessman who bought it in 1896. 


Gigha is six square miles and has 
a mansion, a hotel fish form and 
superb gardens which Sourish in 
the moist air of the Gulf Stream. No 
asking price has been set. 


. as generating new construction 7 
the government has introduced an 
urban renewal programme with 
1 favourable tax breaks for those buy- 
1 ing properties there. 

Nowhere are these breaks more 
favourable than in Temple Bar, a 
small pocket of narrow, cobbled 
alleyways and fringe theatres, pubs, 
clubs and murailed walls tucked 
away between the the city's finan¬ 
cial headquarters on Dame Street 
and the river. 

Traditionally, it was a centre for 
craftsmen such as printers, publish¬ 
ers, dock-makers, bookbinders and 
cutlers. But mass production in the 
1956s killed the crafts. The national 
bus company, CDS. then chose Tem¬ 
ple Bar as the ideal site for its cen¬ 
tral terminus. But its plans floun¬ 
dered and, in the 1980s, it leased the 
properties at low. rates to traders.' 
Theatres and galleries were esteb 
fished along with bistros, pubs and. 
shops. . 

Temple Bar's tax. breaks work in 
two ways. They favour the refur¬ 
bishment of existing buildings over 


exchange will have 15 one arid 
bed flats over shops. Priced bettiegfe 
1256,000 and 1X75,000, aiLwere sold 
off-plan in the first weekenit.of the 
launch. 

Similarly, 5-6 Temple Lane South, 
a new block of fairly compact resi¬ 
dential units over commejSdal r sokf 
as soon as wend was:out.But there 
-are more on stream, one a joint 
venture between Temple Bar Prop- 
sties (the govenanortrtxHnpany set 
up to develop the area) and Temple 
Bar veteran Patrick Oman.' 

Oman, who Tuna an international 
removal company, was active tn 
Temple Bar wt^ there was derefic- 
tion-all around and the bus-termi¬ 
nal threat remained. He developed 
his warehouses in-Crown Alley into 
shops selling Doc Martens and recy- 
cled clothes plus a boutique, a 
muse store and a rode music venue 
known as the Rock Garden. Grown 
Alley became the main street ;in 
Tempts Bar. 

Now, Oman ia developing a Victo 
rian block facing Dame Street next 
to the Central Bank. Foggy Block, 
be calls ft, after the F oggy Dew jnib 
(which be describes as "a chop, 
scruffy pub serving the best pint of. 
Guinness in Dublin”). The pub will 
stay but there will be a couple of 
licensed restaurants, a dance, gym 
and 40 flats priced between I£55,flOG 
and l£85,000. 

Since they will qualify, for the 
maximum tax concessions, all are 
likely., to have been, sold by the 
spring.. . .. .... 


the construction of neur ones - and 
they are generous to a fault For 
example; imtH April 5 1996, those 
who buy properties are entitled to a 
100 per cent write-off against tax on 
tlm refinhisfiment'costs. 


■ Further details firm Book Mac- 
Donald, 52 Merrioa Square, Dubtm 
% Temple Bar Properties, 20 East 
Essex Street, Dubtm Z and the Bah 
Mortgage Corporation, 46 Sf Step 
hen’s Qreen, Dublin 2 ~ ' 


Rebecca Stephens 




COUNTRY PROPERTY 


LONDON PROPERTY 


STRUTT 8^ 


BARKER 


Bidwells 


[ 


C « a h f t Rt 0 SURVEYORS 


] 


CAMBRIDGESHIRE 

Ely 6 miles 


515 acres 


A PRODUCTIVE 



I 


Lincolnshire SpBsby 4 miles, Lincoln 30 miles. A highly productive 
arable at tfaesoutlKni end of th* Lincolnshire Wolds. Period 

farmhouse, 3 axuges, excellent modern brmbuildings including grain 
storage for 2500 lonna. Irrigation reservoir. About 1,093 acres. 

For sale as a whole or ia 2 Lots. Grantham office: Tel: iW76io58S6. 
Fac(p47<il 67291 ■ Unwloo omeg Fag (071)409 2359. K-J iFOSlm. 


13 HILL STREET BERKELEY SQUARE LONDON W1X SOL 

071-629 7282 


AM PTONS 




. .1 > 



HUNGERFORD - 
BERKSHIRE 

M4 014) 3 miles, London l hou/ dnv? 


A Victorian cottage In a private 
road, backing onto mill race of 
River Kennel 


2 reception rooms. 3 bedrooms, 
bathroom. Private gardens. 
Ample parking. 

Freehold. Guide £110,000. 





INVESTMENT FARM 


Excellent farm buildings 
Pour cottages (one with vacant possession) 
Gross rent £51,922 per annum 


For Sale as a Whole by Private Treaty 


r 11 ■. r i 
* UR q i n G E 


0223 841842 


rPlftiPlHGTON - CAMBRIDGE CBS I S U 
PSWICH liORWlCH - LONDON - PERTH 


William H. Brown 


A SELECTION OF RURAL 
INVESTMENT PROPERTIES 

Strathtay, Perthshire 67 acres 

150 acres 


RURAL ESSEX 


Colcester 
64 Acre Farm 


For Sale By 
Auction (September) 

Modem Farmhouse, 
traditional bam, stabUng, 
bungalow, modem 
buildings, peaceful rolling 
countryside.' 

Guide Price £175,000 

Contact 23 Market HID Sodbuiy. 

Tel: (0787) 72247 



r # 








‘FV 




^*4 r, '. iKf ... 

v-r 


*ir 


l nA 







BUCKINGHAMSHIRE 

Newport Pag nail 6 miles 


555 Acres 


SOUND ARABLE AND STOCK 

HOLDING 

2 Cottages Extensive modern and 
traditional buildings 


Let and Producing £24,000 per annum 
For sale by Private Treaty 


Coval Hall, Chelmsford, CM1 2QF 
Telephone: (0245) 258201 


Ref: SDH 7171 



9 Let Cottages, Vacant Possession Cottage, 
Let Farm and Smallholding, Development 
Land, Salmon & Trout Fishing on the Tay 
and the Don, Woodland and Grazing Land 
Also Available, 8 Let Cottages in 
England & Wales 


John Clegg & Co 


2 Rutland Square, Edinburgh, EH12AS 

Tel: 031229 8800 



SURl 

A superbly positioned, 
elegant Regency house of 
charm and character with 
views across Kew 
Gardens and the Pond: 

2 reception rooms, cellar, 

3 bedrooms, bathroom. 
Landscaped paved garden. 
Kew Office. Tel: 081-948 


DUMFRIESSHIRE. Hrfnf OHiQmR/CiriWl- 

■mormaive Cuunrry Houv* w*th 3 Rscflp- 
♦lon Rooms, fi BedfOOrtlS. WPBflM Ming 

for pftsaibl* dnveiopinonl I fi upland 
jpjn 2 BonnQFi Outbuildings Full portic- 
urni* horn salting igenrs TTwsrmon Rod- 
dich & L'lu'to. SO Murray Street. Annan 
r 0 i iruerj 302475 

GODALMMG. SURREY. Luxury Dungaiow 2 
bedrooms 2 tiaUvoom Very central 6 
mm mall411/icmi cnnrro Ancient loan. 
£ ■vellum iiicaiiNa* Ideal bufiiav parsons 
Snarl inrm louse C8M pcm. Taf 0483 
4T1376 


Best Ultra Modern 
House in Essex. 

IndoorADuidoor Pool, 
Snooker Room, Tennis Court. 
Bomb Shelter, 5 Acre Plot, 
Valued Over£l Million, 
Open to Offers or Rent. 
Many More Features. 
Tel: 0702-710010 


COUNTRY RENTALS 


TO LET - MB SUSSEX MveUMd Gram nr 
Haywards HtnA. Vfctorta/London Bridge 
OS mlihilM, Gatwldc Al vpwt 16 mllu, 
Brighton 10 mHea. A wavy otinKitva Coun¬ 
try How In a Mduded location on Bm 
odga of Bn dollghlMl village. 2 Rocmsfcm 
Room. Kttehan/BreBkfBat&oriu4EM- 
roanvs. Dressing Room ft j Bathroom*. 
Staff Flat Oarage & Garden. To let lor e 
panoti of Am years at a rental price of 
51 W Hundwrta Lem TeHSnj) 


HARPENDEN 
(West Common) Herts 


Spacious, detached bungalow. 
Luxuriously appointed 
throughout and set in a 
chinning garden. 

Property includes: 3 double 
bedrooms (one with en suite 
bathroom), large fiamfjr 
bathroom. Quality fitted kitchen 
/breakfastroom. Diningroom 
on 2 levels, spacious lounge. 

Gas Central Heating. 
Situated at head of a quite cul- 
de-sac near the Common and 


its golf course. Harpenden BR 
- Kings Cross in'28 minutes. 


To view this exceptional 
property call (0582) 768371 
£250,000 


Opt for a more 
distinctive quality 
of life. 


N. 


WATER PARK 


Aaobsbtiol Gcocgba style country 
residence situated In extensive 
ga r d en s end parkland. 5 reception 
rooms, 11 bedrooms* cotdi house* 


Woodland, 20 berth marina and 
g nNHif a u d. Appradmately cm mBe 
of lake frontage to Conbton Witten 
la all about 65 


RETIREMENT 


Now you've more 
time on your hands 

Job know whit yaa mm out of Ufa. 
Enjoy ntimMU is 



Renowned for the annual riverside regatta, Henley 
on Thames has retained its unique charm and 
sense of heritage set on the edge of the rolling 

Chiltern Hills. 

St James Gate, Henley on Thames 

is a development of superb one and two bedroom 
apartments created from I.aing Homes Charter 
Collection, where individuality, security and 
energy efficiency are standard. Within easy 
walking distance from the thriving town centre, 
the location has ready connections to the 
surrounding towns and London. 

Prices start at £59,995 

• a very attractive option For the most discerning 
homebuyer. Find out more by visiting our 
Henley on Thames show homes or contact 
the sales office between ltarn and 5.30pm, 
Thursday to Monday on 


0491 411408. 
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WE CUE AND IT SHOWS 


Ucutb wuwl Usxhr ill prfAn ia |fftn, 


;covKr fiUMN - London 9 
. fw Otf dift. fratheU Gaorgftsn. .Hoorn. 
iiBcn 1 . boltt em WfrOOP. Mb»* Td 
071.8M.t31l Fax07X631.1817. - 


MAN Ufttra-YS. Tm lined reed * kw- 
tfWn -Oonfaes. 3-f bedroom. Freahnto 
Tawm Hoots wibh patio end lamcaa and 
commiMf pardva Oufcfc aofe. Prfc» 

Ude. 071462 4290. . 
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Tens of thousands of vlshors flock to Rosamoor in Davon which la,now baing planned for all-season display 


A; garden to visit 


Blooming, old-fashioned effort 


I HAVE.Just reyisLted Rose- 
moor, the. Royal - Horticultural 
Society’s new garden at Great 
Torringtoo. Devon, two years 
after its opening and was aston¬ 
ished by the growth of. the, new 
planting. It is extensive and bril¬ 
liant 

Bosemoor lies in a.well-wooded 
valley through which the Torridge 
Oows. The B3220 road from Great 
Torringtoo to Exeter cuts through 
the estate The house and garden 
are on the east side of that in the 
upper part of the valley. Since 1988, 
when Lady Anne Palmer gave the 
property to. the Royal Horticultural 
Society, a completely new garden 
has been designed for the large area 
of Land on the other.sida of the. read 
running almost down to the river. It 
is being planned for all-season dis¬ 
play with great masses of flower, 
colour. Lady Anne’s garden is much 
more restrained in character with 
many fine trees and shrubs and a 
peak flower display in May and 
early June when the rhododendrons 
and azaleas are at their best 
The RHS has built a fine visitor 
centre just below the mad on the 
west side and this not only contains 
a shop, restaurant and library but 
also serves as a focal point for the 
new garden which lies below and 




can be overlooked from the paved 
. terraces around the building. 

Garden design, is largely formal 
with four; huge^ rectangles immedi¬ 
ately below the .visitor centre,-one 
devoted, entirely to. shrub and 
old-fashioned roses, a second to 
modern roses and the third and 
fourth called colour theme gardens. 
These are filled with a miscellany of 
plants in which hardy herbaceous 


frames, conservatories or sunny 
windows. 

There are wide paths flanked by 
herbaceous borders and, again, the 
planting schemes are excellent and 
the growth superb. Much of the 
explanation . for this fine 
performance is the fact that every 
square yard of ground has been 
double dug in the old fashioned 
way, 2ft deep, the upper soil 


Arthur Hellyer revisits Rosemoor in 
Devon and is surprised and excited 
at the imaginative planting 


perennials predominate. Shrubs and 
annuals are also used. .1116 master 
plan has been by . Elizabeth Banks 
Associates, but the planting, which 
is brilliantly successful is almost 
entirely by Christopher Bafles,-the 
garden's curator. He is also respon¬ 
sible for the planting in formal beds 
around and immediately below the 
visitor centre with half-hardy peren¬ 
nials. This is of particular interest 
to home gardeners. Many may be 
able to grow some of these plants 
from summer cuttings or by divi¬ 
sion. and to overwinter them In 


well-manured. This is the way ail 
good English gardens were 
cultivated early this century and it 
is stm the best way. 

There is a highly original potager, 
or ornamental fruit and vegetable 
garden, surrounded by walls on 
which ornamental gourds grow and 
with complex wrought iron arches 
for vines and other climbers. Beside 
this is a paved herb garden 
intended especially for the disabled 
in which the seats have been kept 
low and the borders built up well 
above ground level. It was only 


completed this spring but from the 
established look of the garden you 
would never guess. 

More is on the way. A cottage 
garden already has its summer 
house, framed with seasoned oak 
which is fitted together in the old 
fashioned way without nails or 
screws, Infilled with wattle and 
daub and with a thatched roof. The 
soil will be double-dug this autumn 
and planted next spring in an 
easy-going cottage manner without 
too much thought about clever 
colour schemes. There is also to be 
a foliage and piantsman's garden 
with planing by Christopher Bailes. 

Already in existence are a long, 
lavishly planted streamside garden 
coming down the hill from Lady 
Anne's garden. The pool in her 
garden has been filled in and a 
larger pond and bog garden made. 

A new lecture wing is to be added 
to the visitor centre this winter and 
there is plenty of room outdoors for 
further development as time and 
money permits. One of the reasons 
for the good order and rapid growth 
in this garden is that about 30 
volunteers come and work free in it 
for a few hours each week, each 
being given bis or her own section 
and each vying to ensure that theirs 
is the best 


Fishing / Tom Fort 


E ARLIER this year the 
Prince of Wales went to a 
drought-stricken region of 
Britain tu make some 
forthright remarks about water and 
the inept way in which it is man¬ 
aged. The elements responded with 
a downpour of such violence that 
his words were almost drowned. 

Since then, 1 am delighted to say, 
we have had a decent English sum¬ 
mer. We have had enough rain to 
keep the countryside green and 
pleasant rather than brown and 
blistered, as in the past two years, 
and to make us appreciative of hot 
days, instead of blase and irritable. 

One result is that drought has 
ceased to be an issue. But I like to 
think that fishermen see a little 
deeper. For us. the water question 
remains one of burning import. 

it does one no harm to be 
reminded, as well, that it is highly 
complex. The temptation to leap to 
conclusions and shout one's mouth 
off is immense. This has been 
brought home to me by a bulky 
publication from the National Riv¬ 
ers Authority (NRA). a report com¬ 
missioned by the NRA and pro¬ 
duced by the water consultants W S 
Atkins on the condition of the 
upper reaches of one of our most 
famed trout streams, the Kennet. 

The document is dry and dusty 
and packed witb incomprehensible 
statistics, inscrutable graphs and 
baffling charts. But where I can 
understand it. it makes sombre 
reading. It charts ill unemotional 
sciencespeak the desperate fate that 


Bring on the rain 


has overtaken wbat was once a glo¬ 
rious chalks Cream. 

The broad conclusions are simply 
summarised. Lack of water has 
resulted in complete degradation. 
The trout have gone, the fly life and 
invertebrates have gone, the 
healthy weed has gone. Where there 
is any water at all, it is a dark, silty, 
lifeless trickle. This decline has 
been replicated - to a lesser but 
still appalling extent - along other 
rivers. 

One assumption which the report 
challenges - one to which I have 
tended to subscribe - is that the 
deterioration is a contemporary 
phenomenon. In fact, the problem of 
lack of flow - which is at the heart 
of the story - has been observed 
and bemoaned for at least 60 years. 

The report refers to an article 
written just after the Second World 
War by a Colonel Maurice, whose 
family had held fishing rights above 
Marlborough since Victorian times. 
It is entitled "Passing Of A River - 
An Obituary," and records the 
decline of flows since the days in 
the 1890s when the river at Manton 
flowed brimfull in the longest 
droughts of summer. 

As it happens, 1 have a little book 
called Sometimes An Angler, by 
Henry Maurice. He was, I am sure, 
the brother of CoL Maurice, and he 
describes the persistent drying out 
of the stream in the mid and late 
1930s. Maurice lays the blame on 
abstraction from the chalk acqui¬ 
rers - ruthless and increasing pil¬ 
laging, he calls it. 


L too. have done my bit in bela¬ 
bouring the abstractors. I am sure I 
shall do so again, for pmagng is 
often the right word for it. Never¬ 
theless, this report also compels 
reassessment in this controversial 
area. It states that, although 
abstraction is a factor in ranging 
low flow, it is largely insignificant 
beside the chief villain, lack of r ain , 
fall. It calculates the impact of 
drought as being four times that of 
abstraction. 

« 

This conclusion has not been 
greeted joyously by conservation 
bodies dedicated to protecting the 
Kennet. Abstraction by man is an 
evil that can be fought, even 
reversed. But all one can do with 
drought is to shake one's Qst and 
pray. 

I suspect that the scientists may 
have underestimated tbe degree to 
which abstraction is to blame. And i 
am convinced that unless the sup¬ 
ply of water becomes an important 
factor in planning policy, and tbe 
conservation of water a wanner 
political issue, we are guaranteeing 
environmental disaster. 

But the key is more rain. We 
must have it, and soon, or these 
rivers will be dead. As I write, tbe 
clouds are piling up and another 
storm threatens. Splendid! The 
sound of water beating on the cob¬ 
bles in my courtyard, tbe sweep of 
window-wipers on my car and the 
splash of wheels through deep pud¬ 
dles - all these, more than ever, 
are music to my ears. 


Fancy a flutter? 


T HE HIGH Broun Fritil¬ 
lary, one of Britain's fast¬ 
est butterflies, is probably 
also its most endangered. 
Since 1950, its range has contracted 
by 94 per cent, leaving only 37 
known colonies country-wide. 

The orange-brown butterfly, with 
chequered upper wings and silver 
dots beneath, is threatened by the 
decline in traditional woodland 
management and by the attack on 
bracken. High Brown caterpillars 
feed on violets found among 
bracken. As bracken disappears, so 
do the butterflies. 

Gardeners can do their bit to 
encourage butterfly conservation by 
choosing specific plants and flowers 
that attract them. You will have a 


tough time enticing the High Brown 
because of its specialised needs, but 
many of Britain’s 54 otber resident 
species are bound to pay a visit. 

Butterflies need nectar for 
energy, warmth to become active, 
and sbeLter from wind. Those that 
might visit your garden depend on 
its location, soil type and the 
proximity of heathland, grassland 
or broadleaf woodland. 

Woodland species such as the 
White Admiral will probably not 
drop in, but you can expect those 
that are widely distributed and feed 
from a range of plants. 

Long-flowering plants that appeal 
to butterflies include aubrieta, 
buddleja, candytuft, heliotrope, 
lavender and scabious (annual). 


Most butterflies appear in the 
summer and autumn, so 
concentrate on plants that flower 
then. 

Tbe least expensive way of 
creating a butterfly garden Is by 
sowing annual seeds, but you can 
also buy wild flower seedlings and 
bulbs from specialists such as John 
Chambers, which delivers by post. 

■ Information: Gardening for 
Butterflies, £1.50. Butterfly 
Conservation, PO Box 222. Dedham, 
Colchester, Essex, C07 6E7. John 
Chambers' Wild Flower Seeds, 15 
Westleigh Road. Barton Seagrave, 
Kettering. Northants, NN15 5AJ, tel: 
0933-652562. 

Hilary de Boerr 
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HAMBLEDON PLACE - 
DULWICH GATE 
LONDON SE21 

Wc arc delighted to offer two classic Georgian style booses otr this 
unrivalled highly auracUvc development, once ihe.dosnain of Dame 
Thatcher. 

Poached in ihclr own landscaped gaidcatfacutg Golfcoaxze, their elegant 
accommodation of around 2,500 to 2,800 stj. ft. variously comprises of 4* 
Bedrooms, 3 Bathrooms, 3 Reception rooms. Kitchen, Morning room. 
Utility, Sauna, Double Garage. Excellent transpoft access, only 20 minutes 
by carlo West End. 

Enjoying Full Security and Luxury Furnishings 
Annual Lease, Rental GBPfiOO^Kf- GBP700.00 per week 

Tel: 071 834 9998 / Fax: 071 976 5865 


s «* 


SPECIAL SITUATION 

Unique development at Hampton Court 
amidst the splendour of the Palace 
Gardens and the Parklands 
and River Thames. 

Homely, private and secure. 
Superb new 4 bed houses. 

Wilt do a deal in the region of £300,000 
for a quick exchange. 


OR FULL VALUE 
PART-EXCHANGE 
AVAILABLE 
081-977 7211 (Sat & Sun) 
081-640 0044 


A SMART. VOi furnlsM one bod flat in 
mrriftmt order. Exclusive location Perfect 
investment, CTG&000. Tef. Evenings only: 
OB! 460 T72&__ 

LONDON RENTALS 


PARKSIDE 

- knightsbridge • 

LUXURY UNFURNISHED 
APARTMENTS TO LET 

Mt ikrsh & Hardin? 

071499M66 

Marlir & Marlcr 
071-235 9641 


ST JAMES'S. A holiday RaL 05 per nkjfu - 
Maid extra. Ring D8H8D»if2Si 

EXECUTIVE STlIOlOS- fata and houses to 
let In London. Cafi Anthony Brown A Co - 
071-724 1256 Fax 071-724 0759. 

NUYFAUI, CHOREA ABEAS. 2 A 3 Bed 
Mil. Immed F IF- Lwaay C2» P 
TW 071-355-USB. 

LONDOM-MIAYFAIR-CHELSEA-WEST end. 
ijp fa fl&la 2 J. 3 bed eveU. immed. tom 
E2B0 p/w Tel. 071456-1166. 

SW3 - Newly taM A«h- dee' im bedroom 
Owlcaa apartznafri with vtawa. available 
from September *&& CH, mod 1 con's, ttm- 
bar floor throughout 4 u*a of garden. 
Close to South Kensington A Bieana 
Sauart underground stations, 4 mino Vic¬ 
toria Station. 050 par inti Contact Filar 
on on 362 0870 m 1 or 071 611 0276 
dayttxM " 


DEVELOPMEI 

OPPORTUNITY 


GLUTTONS 


! Lomxw Residential Aoexcy 

SOUTH 

1 KENSINGTON, SW7 

, ANEXCTnNGBEVQjOFMQtt 1 
OPTOBTUNrr* 

This elegant suicco fronted 
end of terrace bouse is for sale 
by informal tender with 
planning consent for 
conversion into 2 maisoncucs 
^ l flat Long Lease. 

SOLE Actnvrs 

Tch 071584 2044 
Pax: 071584 2072 
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Tin Crown Ji wlls ov Thxas Ranches 


TWO CREEK RANCH, Brenhazn, TX 

The Finest Thoroughbred Horse Tra&iiitff Fodtity in the Southwest 

* 634-Improvcd Acres * Spectacular Scone, Gha and Timber Mansion 

* Unlimited Amenities • Stare-’Of-The-’Art Training Bams, 96 Stalls, 
Covered Exercise Tract, 1 Mile Turf Tract, 3/4 Mile Sand Track 

* Over 4 Miles of Water frontage 9 Sportsman^ Paradise 

BRINKS^STERDALE RANCH, Boem* TX 

Award Warning Branrus 0 Gdcex Carrie Ranch * Almost a Mile of 
Frontage on the Guadalupe River • 3,600 ft. Lighted Paved Airstrip 
■ 4 Homes • Office Building 

For information and brochure calls 
1-800-358-5464 or 212-230-2121 
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885 Thbd Avenue, NY, NY 10022 
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FRENCH 

PROPERTY BUYER 


The best guide ft»’fteadi property 
to ma or boy—is at your 
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tjr Shields 
Wightman 

GUERNSEY? 
LARGEST INDEPENDENT 
ESTATE AGENT 



4 SOUTH ESPLANADE. 
ST. PETER PORT. GUERNSEY 
TKkNtLnW 


pans BtENVENUE. Sheet tom Vflh *wfc* 
atudiu and llola. PurnKalwd rental*, in 
Camnu Parts, i «ek to 2 y«ara» Tal: 031) 
47538081 Fax (331) 47537299. 



Plus FREE pocket guide no 
French food andvrinevnih every 
new subscription. 

Just phone 071-793 0700 


SQTMfiAMQC, SPAM. Iftpv MCdon land 
plot 4200 04 intro,.end of oMa-uc on 
frontier*, with vfaw, Gib company and 
lower loedon qqH iRMtimhp. Inexpen¬ 
sively priced a* package. Ttt Hoag Kong 
(952) M 00 3ft 


CYPRUS: Panakouu*. vHn, Land from 
OTlDOO - Fine Ml THEQUARIA. Box 42B2J 
Limass ol C yprus Tel (0*0) 357 5 372917, 
Fax: 5 377740. 


1 Bod Apt 1000 at. Facing the *aa + 7D0 
af terrace eDove a eeparaie atutfo 
wim private patting & storage. Deluxe 
buLkflng - superb condition. Pfftiae calf 
New York oty 212 874 0394 


COSTA DEL SOL PROPERTIES. Uorbella 
offices. For Information and price list ring 
081 903 3701 anytlme.ltfe have a wide 
selection a t luxury resole vinos. 


LAKE GENEVA, EVUM. Affordable mountain 
and tikftcldo dtestyle. ftou dentist or coat- 
Wfll properties. Lakeside k> afo station. 
From GRUWL Tot 0322 22 2809 


CAMues. 1 M S. Facing Apt with Tmoo. 
Out* Ortons ttom Btfttfi & Old Pert. Mow 
lived in. i mhooa FF. tor gufok aale. AZUR 
IMTLT: *339288 01 02. Fast 92 08 01 11. 


CYPRUS AropofO WbMmw of Apropapboo 
Homes. Unicom Hotel Bristol Sot 6th Sept, 
Plymouth Meed House Hotel Plymouth Sun. 
Oh 9epL H*qn National Vfov** Sol i2tti 
Sept CvnusnMni Park Hold Choltartham 
Sun. 13fti Sepi. Great Fob tor's Hotel 
Egiiam Storey Sal 19th Sept, No** TMfoBo 
Hotel Si. Alton Sun 20th Sept. Dloee 
fropertlM. Box 331 Paphos Cyprus. Tel: 
08 241601, Fax: 08 334717. 


* 


- ADMISSION FREE ■<! 

EXHIBITION 


> 


AROUND 90 EXHIBITORS 
IITH, 12TH, 13TH SEPTEMBER 1992 
FlU. IL00 AM TO 840 PM‘SAT. 11-00 AM TO 7 JN) PM b 5UN. ILD0 AM TO 5.00 PM 
THE EXHIBITION CENTRE, NOWDTEL, HAMMERSMITH 
1SHORTLANDS, LONDON W6 


FOR INFORMATION TEL: 081-944 5500 
Qipmnnlbf MtBNCH MOfUTT WfWI frLambwn Rood, tendon SMQOLR 

BRfTAINS BEST EXHIBITION FOR HOMES IN FRANCE 


I 3 SWITZERLAND C \ 

Ul Sale to foreigners authorized RJ 

Lake Geneva & Mountain resorts 

You can own a qualityAPARTMENTOCHALET In: MONTREUX, VILLAflS, 
LES D1ABLERETS, LEYSM, GSTAAD Valley, CRANS-MONTANA, 
VERBIBR, etc. tram SFr. 200*000.— Cfecft fodldm. 

„ _ 52,rue de MontbriHant - CH-1202 GENEVA 

REV AC SA. Tel. 4152/734 1540 - ' Fax 734" T220" 


Soulhwest Florida 
Income producing property. Positive 
cash llow. Separate personal 
residence available. Extraordinary 
US investmenL Owner financing and 
management considered. 

Reply: Cobb, PO Bm 0342. 

! Longboto Key. R-USA 34226-8342 

FAX: 013-303-6425 fUS) 

74 Champs Bys6©s, PARIS 

LB CLARIDGE 

far 1 week or more, high class 
studio, 2 or 3 room apartments 
to let. 

FULLY EQUIPPED - IMMEDIATE 
RESERVATIONS 
Tet <331) 44 1333 33 

SOUTH Of FRANCO. VAR EngJtoh Prooorty 
Soarehoro offer vineyards, old alone 
homos, reins la res tore, vIIIbb. Wide 
■election «4di advice and help. Tel: +33 
94 04 42 37. Twc ^33 94 04 40 75. 


Southeastern Uoied Sfttfes 


PREBAIL PARIS 
part of the AXA GROUP 
has DELUXE 
APARTMENTS to RENT 
Prestigious arrondlssements. 

Please call: 

(33) (1) 47 54 99 71 
or fax: (33) (1) 4754 06 01 


•MtaRfvn, KE B E RSBH ACHT Uonumental 
cenahapanmeet on lal-ctaaa location: 110 
Mm, $1,750 a month. Phono: 
531-5211-1254. 


COTE VU9IR. Aim MARRtAlfi* A VAR. 
$00 cerefcifly sele ct ed VUss A Apartments. 
£75X00 - £2X00.000 SPA ttpr —n t q die 
leading Agents In pie regkm so you need 
not took etaowhere. We can locale your 
Bpectlfo requirements. SonMa Property 
Agency. Tel 071 010 6000 Fox 071 403 0438. 

PORT QRMAUO (SUD) - YACHT 8ERTH 3711 
■tern-on k> own quay end lot Or 3-rm FLAT 
erilh balcony, garden, and own peridng. 
Bargain at FF. 1Xm*i68 ODD neg. fftot 
contents by separate sel el. Ideal prop erty 
lor yachtownar or CO. Tef. 0730 280803 Fojc 
0T30 233101. 


OAK ISLAND 

A 30-Acre Private Retreat Connected 
By Bridge lb A South Carolina 
Residential Community 

Oak Island is adjacent to Dataw Island, a residential 
community on the South Carolina Coast Ideal fear a 
private estate, family enclave or secure retreat 

— Spectacular marsh and water views 
— Deep-water dock suitable for an oceangoing 
yacht 

— Access to Dataw Island's amenities, including 
golf, tennis and a full-service marina 

Entry to Dataw Island is controlled by a security 
gate The owner of Oak Island may install further 
security at the bridge, if desired. 

Offering Price US$3£00,000 

For further information and a videotape of tak Hand, oontad 
Arthur P. Levin, Vice President, Daiaw Wand Realty, One Club 
tool. Date* bland. SC 29820, USA^Tdepbom 893438Mb 

AComnBybrAkatPtepaiica.toc.^L 


CUTS, COLL 
CLIM 


PULLS. 


The Alton Mustang to a go-anywhere, 
rugged 42 toch rtfe-on rotary mower. It Is 
espedaOy sufted to bank mowing having 
a tow wine ol gravity and wide, taw 
pressure Dotation tyres with hypostatic 
drive. 

The Mustang to pupose made to cope 
with al manner of garden duties, whflss 
ottering the operator a totally safe, 
effortless and practical way to 'tour the 
tand\ Powered by a Briggs & Stratton 
Vanguard l&hp Mn 4-stroke engine, 
other fBMures Muto a (flferanti al Jock 
and electric lit to outer deck tar precise, 
easy operation. 

The adjustment tor ta0it of cte can be 
set w any height between 3 « p (Bern) and 
4" (fOcm) at the touch of a button. A 
powered collection system is also 
ovalaUe. Price around £3,500 + VAT. 


For FREE brochure complete the 
coupon or phone 0235 8t3936 NOW! 


~AND LEAVES 


lb; Aten Vomr EgufoM Ltf, 0*f FT, Tie 
moeony. DUboA Onn om IB. 
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WORLDWIDE 

RESIDENTIAL 

PROPERTY 

SUPPLEMENT 

SATURDAY 26th SEPTEMBER 

If you have residential property 
for sale or to let. advertise in this 
SPECIAL, ISSUE which will 
reach approximately 1 million 
potential home buyers 
in 160 countries 

Advertising is available in 
Full Colour; Spot Colour and Mono. 

Deadline - Colour: 9 Sept, 

Mono: 16 Sept 

For further details of this Supplement 

please contact: 

JoAnn Gredell in New York 
212 752 4885 (Tel) 

212 319 0704 (Fax) 

or 

Carol Haney in London: 

071 873 4885 (Tel) 

071 873 3098 (Fax) 

One Southwark Bridge, London SE1 9HL 
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BOOKS 


Lawrence ’ s 


writing in 


the raw 


Anthony Curtis welcomes the 
original text of a famous novel 


S ONS and Lovers was 
published on May 29 
1913 by Gerald Duck¬ 
worth and was the 
novel that established D H 
Lawrence as a writer of impor¬ 
tance. But the text that has 
been in general use for the past 
79 years is not the one that 
Lawrence, had be lived in an 
ideal world, would have wished 
to stand as the true text of his 
novel - or so the editors or 
this new r edition tell us. 

Helen and Carl Baron have 
scrutinised the manuscripts of 
the earlier drafts (where the 
novel Is titled Paul Morel) and 
the original sets of proofs cor¬ 
rected by Lawrence and have 
produced a text as close as pos¬ 
sible to the one that they 
believe Lawrence would have 
preferred to have seen in use. 

That, as they realise, is a 
hypothetical criterion. If Law¬ 
rence could return from the 
dead to read the book under 
review he might conceivably 
have second thoughts and wish 
to continue to leave out mate¬ 
rial they have put back. There 
is, for example, the parallel 
case of T S Eliot, whose Waste 
Land first appeared in a text 
that had been drastically cut 
from the original version by 
Ezra Pound. The poet grate¬ 
fully accepted these cuts as an 
Improvement of his work and 


SONS AND LOVF.RS 
by D H Lawrence, 
edited by Helen Baron 
and Carl Baron 

C tiinhriiigc 17W. 675 pagc\ 


they have remained in force 
ever since. The first printed 
version of The Waste Land has 
not been superseded, even 
though the earlier and much 
longer uncut version was made 
available to the public after 
Eliot’s death. 

But there is good reason to 
believe that, unlike Eliot, Law¬ 
rence was not at ail happy 
about the cuts made by 
Edward Gamett for that first 
edition of Sons and Lovers and 
that he only agreed to them 
out of expediency. He desper¬ 
ately needed at tills crisis point 
in his life - when he had 
turned his back on Eastwood 
and England and had gone to 
Germany with Frieda - to get 
his novel published, both for 
the sake of his reputation and 
to earn same urgently required 
cash. For his later books he 
would break free of Garnett’s 
editorial yoke and would in 
most instances refuse to com¬ 
promise on points of emenda¬ 
tion and cuts requested by 
publishers. 

The changes imposed by Gar¬ 
nett come under two main 
heads: those made in deference 
to Mrs Crundy. and those 
made to give greater unity (in 
Garnett's eyes) to the ultimate 
shape of the novel. Mrs Grundy 
was a fictional Mary White- 
house who emerged at the end 
of the 18th century and whose 
abhorrence of any hint of 
explicit eroticism in the text of 
a novel acted as a tyrannical 
restraint upon publishers and 
hence upon novelists, particu¬ 
larly in the late Victorian 
period. 

Mrs Grundy's views were rig¬ 
orously upheld by the circulat¬ 
ing libraries which were the 
chief commercial outlet for fic¬ 
tion-publishing in the UK until 
the 1930s. Many of the leading 
male late Victorian English 
novelists suffered grievously 
from Mrs Grundy. She was, for 
example, an important cause of 
Hardy giving up novel-writing. 
George Moore publicly took 
issue with her in his pamphlet 
Literature at Nurse, attacking 
her strictures while he defied 
them in novels like A Modem 
Lover. But it was left to Law¬ 
rence and Joyce to rout her 
totally. 

The editors of this new edi¬ 


tion give several examples of 
the kind of changes Garnett 
made In his Grundyite capac¬ 
ity. One example wrill suffice. 
In the chapter “Passion", Law¬ 
rence originally wrote: “He 
bent forward and kissed the 
two white glistening globes she 
cradled." This sentence has 
appeared hitherto as: “He bent 
forward and kissed her, held 
her suddenly close and kissed 
her again". It is good now in 
this edition to have the truly 
Lacvrentian passage restored 
and this applies at many other 
points in the story. 

The question of unity is 
more controversial. The editors 
point out that Garnett, 
schooled in the mainstream 
tradition of the English novel, 
conceived of unity as a narra¬ 
tive that subordinated every¬ 
thing to tracing the fortunes of 
an eponymous hero or heroine. 
They also point out that Law¬ 
rence finally called his novel 
SOns plural and Lovers and 
that its unity comes from its 
detailed depiction of one fam¬ 
ily. a group of remarkably 
well-defined individuals, their 
interaction with each other 
and with those people outside 
who threaten the mother-domi¬ 
nated family's solidarity. The 
novel is. in spite of the earlier 
title, a novel about a family- 
group, its survival and ulti¬ 
mate break-up, not just a novel 
about Paul Morel Lawrences 
fictional alter ego. 

Thus William, Paul's older 
brother, compotes for the read¬ 
er’s attention in the opening 
until his untimely demise - so 
harrowingly described in the 
chapter called “A Death in the 
Family". Mrs Morel’s reaction 
to William's betrothal to the 
vacuous Lily, who gives herself 
such airs when she comes to 
stay with them, foreshadows 
Mrs Morel's attitude to Paul in 
his relations with Miriam. Gar¬ 
nett, keen to get on with the 
narrative, cut some passages 
relating to Will. 

A comparison between the 
two versions suggests that in 
the event Garnett was quite 
skilful and that nothing of 
really crucial importance was 
lost. The character of upwardly 
mobile Will, the first family 
member to rise within the sys¬ 
tem, renounce the pits as a 
bread-ticket, integrate himself 
inti} the metropolitan middle- 
class and make a disastrous 
liaison with a woman quite 
unsuited to hint, has always 
been a distinct part of the 
whole picture. Here again it Is 
good to have precious sen¬ 
tences and touches, making it 
even fuller rehabilitated. 

Even if we ilo not feel that 
the novel emerges in quite 
such a radically altered form 
as the editors imply, we can all 
be grateful for the appearance 
of this much more authentic 
text. The explanatory notes 
contain a wealth of informa¬ 
tion on everything from local 
Nottinghamshire and Derby¬ 
shire dialects to music hail 
songs. Biblical, classical and 
French literature, illuminating 
Lawrence's more obscure refer- 
euces. An Appendix reprints 
the Foreword to the novel i^aw- 
renee wrote in Italy in 1013 
(not actually printed until 
1932). There are also maps of 
the district in which the novel 
Is set and a complete account 
of variant readings in the 
manuscripts. In other words, 
the Barons have done a highly 
professional job and the new 
text they have established here 
will be the one that all readers 
and students of D H Lawrence 
will need to use from now on. 

Before eyebrows go up at the 
price of this book, let me end 
by saying that there is also a 
“trade" edition containing the 
newly-edited text nf Sons and 
Trovers at £14.95. This is .some 
200 pages shorter than the one 
at £70 and lacks the editors' 
introduction and all the critical 
apparatus. 



Biographia 


Trollopiana 


Robert Blake on the latest life of a Victorian writer 


I N AN ideal world there 
would be some sort of 
central mart of exebange 
to which biographers 
could apply for information 
about who oise was working on 
the same subject. This would 
be particularly helpful when 
the relevant sources were in 
the public domain. 

Official biographers who are 
given first and exclusive access 
to a person's papers are in a 
different situation. Their work 
cunnot be pre-empted. They 
may or may not produce books 
worth reading, but at least 
there is nu danger of being for¬ 
estalled. When Lord Beaver- 
brook invited me in 1950 to 
write the life of Bonar Law. 
whose papers he owned. I felt 
safe on that score - if not on 
others. 

I was in a more perilous situ¬ 
ation in iftw when I decided, 
unprompted, to embark on a 
biography of Disraeli, whose 
official life had been completed 
in 1920 and whose papers had 
been open to inspection for 
many years, though in physi¬ 
cally daunting conditions, i 
saw no way of ascertaining 
what might he in the pipeline 
and resolved to take a risk, but 
1 was momentarily dismayed 
when a US professor published 
a book on Disraeli's youth 
which anticipated a discovery I 
thought 1 had made about Dis¬ 
raeli's early sexual imbroglios. 
Luckily for me the book was 
by a toiler in what Paul John¬ 
son has described as the 
"Eng.LU.Crit. Industry", and 
therefore unreadable. 

Those personal reflections 
arc- prompted by the remark¬ 
able outburst of Biographia 
TruKnpiatia which has 
occurred in the last four years. 
When Victoria Glendinning 
bcKan hi-r research in 1988 she 
had nu idea that three other 
authors - all of them Ameri¬ 
can. as it happens were busy 
in the same field and had been 
for sevi-mi years. The last seri¬ 
ous life nf Trollope, by James 
Pope-lfoimossy. had appeared 
in 1971. 

There is no obvious reason 
for the revival uf interest, no 
centenary or other significant 
date, yet the appearance of 
four biographies, of which this 
is the latest, coincides with the 


foundation of the Trollope 
Society of London and New 
York which is publishing a 
uniform edition of the novels. 
It also coincides with the plac¬ 
ing of a memorial in Poets Cor¬ 
ner in Westminster Abbey and 
with a Prime Minister who is a 
Trollope fan (not the first to 
be) and who took for holiday 
reading, no doubt as a relax¬ 
ation from perusal of the 
Treaty of Maastricht, The 
Small House at Allington, 
which Victoria Glendinning. if 
she had to make a choice, 
would place among the seven 
best of all the novels. - 
I have read only one of the 
three earlier biographies, Rich¬ 
ard Mullen's Anthony Trollope. 
A Victorian In His World 
(Duckworth 1990). Reviewing it 
for the Financial Times 1 
described it as “a great literary 


TROLLOPE 

by Victoria Glendinning 

Hutchinson £2U, 55/ pages 


biography, one of the best to 
appear in recent times. It is 
unlikely ever to be super¬ 
seded”. 1 would stand by that 
verdict. Victoria Glendinning 
has not superseded Mullen, nor 
has she made an; such claim. 
What she has done is to write a 
perceptive and sensitive study 
of Trollope’s life and writings 
from a slightly different angle. 

Mullen saw the key to Trol¬ 
lope in his desire to be 
respected not only as a novelist 
but as a serious writer who 
wanted to influence public life. 
Hence the importance of his 
non-fiction works and, apart 
from those, his important role 
as a Post Office official - 
inventor of the pillar box - 
and his unhappy foray into pol¬ 
itics when he stood in L868 as 
an unsuccessful Liberal candi¬ 
date for the infinitely corrupt 
seat of Beverley. 

Mullen saw Trollope's travel 
books and articles on British 
and US politics as “the best 
portrayal of his personali¬ 
ty ... I see his non-fiction as 
the key to his fiction." There is 
a great deal in this interpreta¬ 
tion and Richard Mullen's use 
of the travel books and his full 
analysis of the affairs of the 


Victorian Post Office are very 
illuminating. 

Victoria Glendinning’s 
emphasis is rather different. 
She sees him as a man with an 
outer and an inner life. Behind 
the bluff, noisy, seemingly 
extrovert clubman, raconteur 
and shrewd man of business, 
there was a highly emotional 
person who understood affairs 
of the heart, the ways of men 
and women, the balance of 
power between the sexes in 
and out of marriage, with an 
acumen unrivalled among the 
Victorian novelists. 

She does not underplay his 
public life but emphasises that 
it was balanced by another 
aspect, and she makes full use 
of his novels and 
autobiography to explain it. 
The publishers make 
something of the first 
biography of Trollope by a 
woman and Glendinning seems 
to believe that his wife Rose 
has been neglected by previous 
writers. These matters of 
“gender" can be overdone. In 
fact there is just as much, if 
not more, about Rose in 
Richard Mullen's book. 

Tralfopians should have both 
these biographies on their 
bookshelves, but if they have 
space or money Cor only one I 
would, at the risk of the charge 
or male chauvinism, advise 
Mullen's. His book is longer by 
200 pages, more scholarly in 
terms of notes and index, and 
equally well written. The 
major sources in both books 
are the same and Inevitably 
there is a great deal of overlap. 

It was brave of Victoria 
Glendinning to go ahead in the 
knowledge of these 
forthcoming works but 
Trollope admirers will be glad 
that she did. Whether the 
market can sustain four 
biographies of the same person 
in four years is another matter. 
That is something for authors 
and publishers - especially 
the latter - to consider, not 
for reviewers. 


■ The Collected Shorter 
Fiction of Anthony Trollope, 
containing 42 short stories, 
edited by Julian Thompson, 
will be published next month 
by Robinson Publishing (£26, 
959 pages) 


FT Children’s Book of the Month 


Poems with appeal 


for modern minds 


cjp '• 




T HERE are always dif¬ 
ficulties inherent in 
writing for an age 
group to which one 
does not belong, and nowhere 
has this been more evident 
than in the endeavours by 
grown-ups in this century to 
write poetry for children. Until 
the early 1970s. it seemed that 
children's poetry would never 
quite manage to crawl out 
from under the shadow of a 
handful of grey eminences: 
Robert Louis Stevenson, Wal¬ 
ter de la Mare, Eleanor Far)eon 
and those twin masters of non¬ 
sense, Lear and CarrolL 
Not that all these writers 
were not important poets, of 
course - to a greater or less 
extent, all of them were; but 
their collective influence was 
so pervasive that the majority 
of 20th century poets seemed 
unable to find voices of their 
own. The whole territory was 
rooted in nostalgia; enveloped 
in a Victorian-cum-Edwardian 
mist. The manners and the 
morals of the present seemed 
almost wholly absent. The 
urban child living with his 
mates in the post-war housing 
estates of UK cities could see 
at a glance that all this poetry 
stuff was beyond his ken. 

Someone had to arrive with 
sufficient courage and distinc¬ 
tiveness to give voice to these 
children and that person 
proved to be Michael Rosen, 
whose first collection, Mind 
Your Own Business, was pub¬ 
lished in 1974. It was a book 
that seemed - to use a phrase 
fashionable among executives 
in American children's televi¬ 
sion - to empower the child, 
written as it was in hectic free 
verse, rancorous, raucous and 
healthily subversive. 

This was not poetry handed 
down from above in well- 
sculpted quatrains, thrice 
blessed by tradition;, it. was, 
although written by. an adult, 
verse that held up a mirror to 
a child's pre-occupations: all 
those nasty rivalries; the swift, 
fearful acts of vengeance; the 
carefree bouts of mental tor¬ 


ture; all that reckless der¬ 
ring-do. 

Rosen seemed to. unlock the 
very spirit of modem, children 
in that collection and what he 
created was, of course, imi¬ 
tated by lesser talents - to 
such an extent. In fact, that a 
respected children's novelist, 
John Rowe Townsend, once 
gave Rosen's manner of writ¬ 
ing the title “urchin verse" as 
if to prove that he had 
spawned a movement 

Since that time, poetry for 
modem children has., not 
looked back; not only, have 
anthologies abounded but 


THE MAGNIFICENT 
CALLISTO 
by Gerard Benson 

B/ockht £5.99. 80 pages . 


POETRY BOOKS FOR 
CHILDREN: A SIGNAL 
BOOK GUIDE 

by Brian Morse 

Thimble Press £4 JO. 64 pages 


there have been many individ¬ 
ual collections of importance. 
These include hooks (bucking 
the trend I have just described^ 
written by the likes of Ted 
Hughes, a poet difficult to cat¬ 
egorise at the best of times, 
and Charles Causley, who has 
breathed new life into the lon¬ 
ger narrative poem. 

This month sees the launch 
of an enterprising new series of 
poetry originals from Blackie, 
a publisher that has been 
building up a steady reputation 
for itself to this area over the 
past five years.. The series is 
edited by anthologist Anne 
Harvey and among the first 
batch of titles is The Magnifi¬ 
cent CaUisto. au outstanding 
debut collection by Gerard 
Benson. Judging b^.the ease 
with which he moves- through 
different styles of verse from . 
puns to Anglo-Saxon riddles; 
from poems rooted in urban 
experiences^to well-tempered 
fantasies; ‘'from nonsense 


poems to animal verse - his is 
a strong and folly-mature tal¬ 
ent. 

Benson is by no means new 
to the poetry scene: for many 
years, he has performed with 
the Barrow Poets, ah ensemble 
of actors, musicians and poets, 
based in the north of England 
that takes poetry into pubs, 
theatres and schools. He also 
helped to found Poems on the 
Underground, a poster cam¬ 
paign on the London railway 
system that has proved to be 
one of the most successful 
attempts in recent years, to 
gain a more public audience 
for verse. 

Last year, he won the Signal 
poetry award for an outstand¬ 
ing anthology entitled This 
poem Doesn’t Rhyme, which 
seemed to prove by its very 
title that he, too, might be a 
disciple of Rosen; The new 
book demonstrates that he has 
not only absorbed Rosen's 
influence but also reached far 
- beyond it. Not the feast impres¬ 
sive aspect is the difficult verse 
forms within which he works 
(the Villanelle, for example), 
and his thoroughgoing mastery 
of such traditional matters as 
rhyme and metre. 

Poetry, this collection, seems 
to remind us, is of course a 
form of self-expression and 
children need to regard it as 
such if it is to succeed in help¬ 
ing them to-unlock their, own 
lives. But it is also an art form, 
and good art is a difficult, 
demanding taskmaster which 
metes out its rewards only-in 
strict proportion to the amount 
of effort expended. 

IF any’ additional proof were 
required that children’s poetry 
Is alive and well, we need only 
consult a "useful new guide 
entitled Poetry Books for Chil ■ , 

drew, by the children's poet . » 

and novelist Brian Morse. He = j 
has usefully selected;- catego- ■ j 
rised and commented uppn 200 . 
titles that are how In print It 
is an embarrds. de richesses 
indeecL--- 
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T he KENYAN novelist 
Ngugi Wa Thoing’O 
is right “If you want 
to pity the white 
man, watch him . dance. " The 
dance on show in Jan Neder- 
veen Pieterse's White on Blade 
amounts to a quickstep 
through white European 
images of Africa and blacks in 
popular culture. This.bold proj¬ 
ect sets out to compass the 
slave trade, plantation slavery, 
colonialism and its aftermath. . 

The. book is. popular in 
design and academic in 
method. Pieterse's prose is 
haunted by the language of 
academic jargon. But when he 
sticks to bis illustrations and 
examples, he is readable and 
info rmati ve. He shows cultural 
stereotypes operating at all lev¬ 
els, and traces the white view 
of blacks as savage, uninhi¬ 
bited, libidinous, athletic or 
musical, to name but few. Pie- 
terse, rightly, gathers French 
and Beil pan examples along 
with the Dutch and English. 

White on Black starts with 
Egyptian images of blacks. In 
general, Egypt, Greece and 
Rome took blacks as they : 
found them: as Nubian war-' 
riors, as emissaries from the 
unknown described by Pliny, 


qmeu; for a while,:Africa was 
forgotten. Then came slavery. 

Between -1451 and' 1870, 
around -15m stoves- were 
imported into the Americas by 
Dutdh, English'ahd American 
.traders.■'Die ensuing abolition¬ 
ist debate spawned anti-slavery 
tracts like Harriet Beecher 
Stowe's■ Uncle Tom's Cabin 
11853), lhe~book. that, started 
the dvO war. Images' of blacks 
as slaves appeared against a 
growing Literature of denigra¬ 
tion andcondescenslon. 

After slavery came colonial¬ 
ism, subjugation by another 
name. In England, C for Col¬ 
ony was as natural as the 


WHITE ON BLACK 
by Jan Nederveen 
Pieterse 

Yale £20.259 pages 


or as citizens of the Roman 
empire. With the rise of Chris¬ 
tianity, the ■ colour - black 
accrued negative connotations, 
notwithstanding the legend of 
Prester John (an apocryphal 
Christian-Ethiopian) and exten¬ 
sive diplomatic links with 
Ethiopia as a potential non- 
Moslem ally in the Crusades 
during the 14th and 15th centu¬ 
ries. 

In the 16th and. 17 th centu¬ 
ries, the focus shifted to Amer¬ 
ica. The New. World fascinated 
such stalwarts of western 
humanism as Montaigne, 
Hobbes, Locke and Montes- 


nlphabet: “C is for ..Colonies, 
Rightly we boast, That of all 
the great nations. Great 
Britain has most" (An ABC for 
Baby Patriots, 1899). As. the 
home nation reached out to 
impose values, it reaped bene¬ 
fits from colonial products like 
coffee, rubber ; or bananas; 
these reached its homes In 
advertisements picturing 
blacks." 

in Africa, the props of colo¬ 
nialism, Christianity and com¬ 
merce receive unequal atten¬ 
tion; Pieterse is long on 
missionaries and short on eco¬ 
nomics. But, predictably, some 
shocking images emerge from 
colonial Africa, including the 
Mill HQ1 Missionary Calendar 
picture from May 27 1938 
depicting a black child holding 
a tin of shoe polish above the 
-caption Nu meet u toarom ik 
zoo swart ben (“Now you know 
why I am so black"). 

The second half of the book 


.attends to European images of 
Africa and Africans as -ser¬ 
vants, sportsmen: (Joe Louis), 
entertainers (A1 Jolsbn) or 
: erotic, dancers (Josephine. 
Baker in "the famous banana 
skirl; 1926).. These images hard¬ 
ened into advertising symbols 
like the golliwog; which once 
was the mascot of the Beatles 
but beeame more widespread 
as the face of Robertson’s mar¬ 
malade, or the Mohr,'which is 
the face of Sarotti'chpcolate in 
Germany. . - 

Blacks in advertising' 
throughout the 1960s, 70s and 
'80s were associated habitually 
with the tropics' - with, frail. 
and plenty; this, says Pieterse. 
reinforced the white cultured 
prejudice that blacks were lazy 
and feckless. Only with Grace 
Jones' 1987 Citroen advertise¬ 
ments and .Benetton’s “United 
colours” campaign did. the 
images start to change funda¬ 
mentally. These moves relied 
on “Black is beautiful" and 
Black Power in the 1970s. and 
the crowning in 1984 of 
Vanessa Williams as the first 
black to be Miss America. 

In essence, White on Black 
unpacks the prejudices in 
Euro-western staples like Little 
Black Sambo or the black maid 
in Gone With The Wind. This is 
a book about tilings rather 
than about theories, so Pie¬ 
terse curbs his intelligence and 
avoids thinking in favour of 
showing. 

He has developed, albeit half¬ 
heartedly, a crucial issue. He 
needs to broaden the coverage. 
-His book should be transferra- 
ble to other cultures. It should 
show why and how the feet of 
us seeing the Shuar or Waor- 
ani in west Ecuador as savages 
makes, it easy for us to cut 
down their rain forest. 


x. i 
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B RENDAN Behan once 
remarked that, when his 
biography came to be writ¬ 
ten, they would have trou¬ 
ble making out anything from his 
letters because he hadn't written 
any. Well, he bargained without 
E.H. Mikhail. Every time Behan set 
pen to paper, he unwittingly added 
to the scope of The filters of Bren¬ 
dan Behan. 

When, as an IRA man back in 
19-12, he sent a package of detona¬ 
tors and a Webley revolver to a 
friend, his accompanying note 
(“Please give bearer my equip¬ 
ment") was fodder for this wonder¬ 
fully exhaustive work. When he 
signed an agreement with one Ger¬ 
ald C. Raffles giving him the “sole 
and full rights" to his most famous 
play. The Qunre Fellow, the letter 
(including the three halfpenny 
stamps) finished up in this volume. 


The wit and wisdom of an Irish man of letters 


Mikhail's intention that his book 
should “restore the reality ui the 
artist and the man" i*. unlikely in 
be advanced much by his inclusion 
of Behan's one line note tin Irishi 
on the outside of a brown im|n.-r 
package to a pub owner, saving' " l'u 
Arthur, with the love of my heart." 
Behan, who often had tu iinwn his 
typewriter to get the price uf a 
drink, would have be-n prostrated 
by the thought that his idlest scrib¬ 
ble would have ondi*d up in a huuk 
costing no loss, than JM.j. 

Still, this volume will be a pi ft fur 
those like myself to whom tiny thing 
by the author of Borstal Buy the 
must remarkable of autobiographies 
- and The Quarv Fellow is u pure 
pleasure. But I cannot say honestly 


that it will do much to explode "the 
myth of the boisterous performer," 
because Behan is a performer as a 
letter writer just as much as he is 
anywhere else. 

Many of the letters are included 
already in Ulick O'Connor’s admira¬ 
ble biography of Behan. The corre¬ 
spondence with lain Hamilton is 
amusing. He was the publisher who 
t.ummissionod Behan’s first book. 
:md whom he bombarded with 
excuses for late writing, requests 
for money, suggestions for textual 
alterations, and sundry thoughts 
such as his reflection that sexual 
frustration might have been what 
drove him and his IRA friends to 
political violence. "Maybe it would 
be a good thing for the peace of the 


THE LETTERS OF 
BRENDAN BEHAN 

edited by E.H. Mikhail 

Macmillan £45. 224 pages 


world if sex (boy and girl stuff, 1 
mean) was compulsory," he mused. 

There is not much in the book to 
illumine Beban’s relationship with 
his long-suffering wife, Beatrice, 
except for a charming little poem 
apologising for lapsing from his 
promise to her to foresake all other 
drink but stout, which ends with 
the lines: “Why does any woman/ 
give herself the trouble that/ hus¬ 
bands are when with less trouble/ 
she could buy and train a cat?” " 


Most, if not all, Behan’s letters to 
the newspapers are. printed here. 
Some ore more essays than letters, 
such as his letter to the New Yorker 
which was published at the time his 
play, The Hostage, opened in New 
York and which summarises 
Behan’s perception of himself as a 
playwright: "You see, in The Hos¬ 
tage I have nothing to soil, not reli¬ 
gion, not a political system, not a 
philosophy, and certainly a at a pan¬ 
acea for.the.ills of the.world. I 
respect kindness to human beings 
first of all, and kindness to animals. 
I don’t respect the law; 1 have a 
total inevere^ for anything con¬ 
cerned with societyexcept that 
which makes the roads safer, the 
beer st ro n g er, the food cheaper; and; 


old men and.women warmer in the 
winter and happier in the summer. 

One feud that he .carried on 
through the letters pages of newspa¬ 
pers was that .with Patrick. Kavaa- 
agh, the northern Irish.poet who 
detested Behan (It was mutual). He 
also wro t e to them to defend the 
Dublin working classes from the 
charge of feektesaness and the IRA 
from that of sectarianism. Behan 
might have left'his past as a repub¬ 
lican and tw use-painter, .behind with 
his success as a playwright, but he 
wasn’t having anyone think that he 
had abandoned .his identity. . 

Interestingly,: his early letters 
from prisqnsho w that he was per¬ 
fectly confident in his abflity to cap* 
^lure the' efictirarofthe Dublin work¬ 


ing classes In his first stab at a 
play: “I do claim to have taken nine 
real Dublin stummies and stuck 
them on paper. I even go so far as to 
claim that they are as genuine as 
any of O'Casey's battalion - maybe 
feore so because O'Casey was a 
Protestant and that means a big 
tot ” 

Because Behan's great charm was 
to represent a very fluent Dublin 
proletariat, anything he writes is 
bound to give pleasure, receipts and 
all But the wit of an Irish republi¬ 
can and alcoholic cannot really be 
captured by a heavy-handed Cana¬ 
dian academic. Anyone who wants 
the essence of Behan should save 
the £45 and clamour for his col¬ 
lected journalistic pieces, Hold Your 
Hour and Have Another, to be 
returned to ' print. 


Melanie McDonagh 
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MOWN variously as"■. text* Indeed, texts are mere' doctor, once attracted her 
post-stnictaralism, ' matrices of ^olyjtemons ~ 'attention, but _he has since 
deconstruction, or; ambiguity", with no stable been snapped up by the odious 
simply theory, ' the meaning at all and tr big Mack 
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phenomenon which invaded 
academic literary- criticism 
during the 1960s was more 
than a. harmless excuse for 
students to disguise their 
ignorance behind an. 
enthusiastic tissue of jargon 
and bad puns. 

When Us high, priest, Paul 
de Man, was. posthumously 
unmasked as the wartime 
author of pro-Nazi articles, the 
latent amoralism at the heart 
of the theory, begun to look 
more sinister. - Inspired 
(though not explicitly) by the 
case of de Man, Gilbert Adair’s 
The Death of the Author 
brilliantly combines a serious 
critique of a dodgy Intellectual 
movement with a 
suspense^drlven detective 
story. 

Leopald Sfax, European 
emigre and Ivy League 
professor, Is, in terms of. 
Theory, the gurus’ gum. His 
books (including the plausibly 
named EtiherjEither - Adair’s 
post-structuralist pastiche 
achieves near perfection) have 
become colt objects. But their 
authors' background and 
personality remain elusive. 

When one of his ex-students 
proposes to delve Into his past 
and write his biography, Sfax 
begins to get hot under the 
collar. Then, inexplicably, one 
or his colleagues, a jolly, 
unreconstructed liberal 
humanist sort of chap who 
stands for everything Sfax 
despises is murdered.. 

The death of the author is 
one of Sfax’s critical 
shibboleths. For him, the 
author's Intentions are 
irrelevant to the meaning of a 


hole at. the’ centre. 

- - This te convenient -for Sfax, 
since, in practice, tt follows 
that yon can -make anything 
mean whatever yon want it to 
mean: there are' no absolute 

moral, values and Mail 

■ ■ - ■ ■ - ■ 
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by Anita Brookuer 
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. propaganda can be made-to 
took innocuous. * 

.'Adair’s satire Is elever, 
compact, and so lucid that no 
natter need be put off by Its 
theoretical ' themes. 
Economically, written and 
Intellectually incisive, it 
exposes the sophistry and 
inhumanity at the heart of 
deconstruction through, a 
network of exquisite ironies. 

Written in elegant shades of 
grey, Anita Brookner’s Fraud. 
fs a quietly melancholy book 
which leaves you with the 
toste of depression in your 
mouth. Its heroine, Anna 
Duxraht, te a 50-lsh spinster 
who has spent her entire life 
ministering to her-wldowed, 
and latterly invalid, mother. 

Incarcerated in their, faded 
pink-hnd-powder-blue 
Kensington flat, Anna finds 
her only solace or means of 
self-expression'in making her 
own clothes - jewel-coloured 
silk tweed suits of perfect cut 
Lawrence, her mother’s 


Vidcy, who struts about u a 
bright red ratti-dress, oozing 
vulgarity and sex, in equal 
measure. 

■ Since her-.-mother's death, 
Anna has : left the 
pastel-col cured prison for a 
„ flat, of her own. Her 
claustrophobic existence has 
meant that she’s made almost 
no friends, and when, one day, 
she,disappears, her absence is 
not Immediately noticed. 

Jt is not until the end that 
we discover where she has 
gone and- how she plans to 
rebuild her fife. But although 
the book finishes oh a hopeful 
note, this optimism appears 
fragile and unconvincing, 
since the bulk of Alina's story, 
with' its themes of 
heart-rending' loneliness, 
frustration, .and' emotional 
exploitation, is so unutterably 
bleak. 

The title Is provocatively 
Ambiguous, to it Anna who’s 
been defrauding herself of 
happiness? Does the guilt lie 
with her mother, whose 
so-called love might in fact be 
cruelty in disguise? Or is 
Lawrence the truly fraudulent 
one, deceiving himself into 
taking the easy option and 
ultimately punished for doing 
so? 

As ever, Anita Brookner 
writes with a flawless sense of 
style. Her prose is limpid, 
controlled, and unfailingly in 
good taste. But there is such 
ugly dreariness in the human 
relationships she describes 
that, despite appearances, 
Fraud provokes feelings of 
real discomfort 

Lucasta Miller 
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S a chronicler of 
community, the 
Orcadian poet 
George Mackay 
Brown has few peers. An Ork¬ 
ney Tapestry and A Portnrit cf 
Orkney are easily the best 
introductions to those islands. 
His short stories - A Time to 
Keep, followed by the collec¬ 
tions Andrina, Hasokfali and 
The Masked Fisherman - cap¬ 
ture, as perhaps no-one else 
could, 12 centuries of island 
continuity and change. “. 

Vinland is Mackay Brown’s 
fourth full-length novel. His 
first, Green roe, coupled a 
Dylan Thomas-like skill at 
charting small-town life with a 
scathing attack on < 'progress n 
in the form of uranium mining 
(set to music in Peter Maxwell 
Davies’s cantata Black Pente¬ 
cost, l. It is when he dwells, with 
a kind of Homeric empathy, on 
the follies of man-made 
destruction or the shifting 
cross-currents of historical 
change that Brown most pow¬ 
erfully hits his mark. 

The title is perhaps a misno¬ 
mer. Like its predecessor, Mag¬ 
nus, to which it forms a sort of 
spiritual prelude, Vinland (the 
title derives from the Norse 
sagas of that name) is set as 
much in Brown's native Ork¬ 
ney as on the sea paths that 
lured the Vikings to North 
America. Were it not for the 
opening chapter one might sur¬ 
mise the place never existed, 
except in the mind’s eye. 
Mackay Brown’s Vinland is a 
land of lost content - an Ely¬ 
sium, with echoes of Swift and 
Defoe, briefly glimpsed, never- 
forgotten. 

Stowing away on board Leif 




land 


Erickson's longboat during his 
celebrated Yoypge, an Orkney 
boy, Ranald Sigmundsoh, 
alights on the coast of New¬ 
foundland, where he and the 
crew encounter a peaceable 
indigenous Indian community 
whom they term “Skraelings", 
or savages. Primitivism strikes 

VINLAND 
by George Mackay 
Brown 

John Murrav £14.93 


a chord and returning to “civil¬ 
isation” - the intrigues of 
Norse and Scottish politics - 
Ranald reviews his Odyssey 
with growing nostalgia, with¬ 
draws from court bickering, 
settles down and turns to the 
images of Christianity as a 
source of renewal - a Grail for 
a system that reeks of blood- 
lust and decay. 

If the sentences are unhurr¬ 
ied, the adventure itself shifts 
at arrow speed. The youth 
retrieves a family estate, fights 
the Irish near Dublin, and nar¬ 
rowly escapes to befriend a 
homicidal outcast, a Norse 
King and his vassals, the Earls 
of Orkney. 

Ranald’s growth to maturity 


is set alongside the gradual 
ascendancy of Catholicism. 
Europe is. on the brink of 
■change. A new era beckons. 

Mackay Brown not only 
brings saga vividly to life but 
is equally at home with alle¬ 
gorical writing, akin to Hesse 
(Narziss und Goldmund) or 
Thomas Mann (The Holy Sin¬ 
ner). But while the Hi mar to 
his last novel. Time m a Bed 
Coat, served to sum up and 
focus an extended narrative. 
Finland's slightly self-con¬ 
scious philosophical peroration 
seems rather less successful 
than the narrative itself in 
underscoring Ranald’s emotive 
shift from heroics to 
asceticism. 

Brown’s poetry, esteemed 
alongside Scottish writers - 
Muir, McDiannid, Dunn, Nor¬ 
man McCaig - permeates his 
novels. “Slow pulsings go 
through the elements of sea 
and land”; "The moon has 
gone into her cave with her pot 
of ashes and her quenched can¬ 
dle-stump”: “His beard a gal¬ 
axy of tears”, images are care¬ 
fully sustained, whether the 
recurrent Hindu notion of life 
as a threadbare coat, or the 
ship itself, figuratively inver¬ 
ted into the nave of an island 
church. 

The characterisation is sim¬ 
ple, but accomplished. Some 
might find such epic textures 
irksome. Those attuned to 
Mackay Brown's work will 
appreciate Vinland as more 
than Just a good yarn. The 
adventurous reader, charting 
unfamiliar territory, will be 
amply rewarded. 

Roderick Dunnett 


S EVERY scrap by a 
groat or. at the least, 
both significant and 
controversial artist of 
interest to the general 
public as well us the scholar? 
te every drawing, every piece 
of evidence of help to us all in 
tracking the patlis of genius 
and talent? Moreover, should 
private notes and doodles be 
publicly presented? The secret 
drawers or the studio turned 
out? The confidential files post¬ 
humously exposed? These arc 
increasingly pertinent ques¬ 
tions for biugraphers - and art • 
historians. 

Such speculation is inevita¬ 
ble in the face of the array or 
drawings undertaken in the 
cause and course of psycho¬ 
therapy by Jackson Pollock 
(1912-1956), the first mythical 
character of American art, 
which have been on view at 
the San Francisco Museum of 
Modern Art. A complete and 
handsome catalogue, Jackson 
Pollock: “ Psychoanalytic " 
Drawings by Professor Claudo 
Cernuschi (Duke University 
Press) has also been published. 

By his mld-306. Pollock was 
probably the best known, or 
notorious, contemporary 
painter in America, nicknamed 
Jack the Dripper, for his inno¬ 
vative technique of pouring - 
even throwing - paint on to 
unstretched canvas laid out on 
the studio floor. A member of 
the first generation of abstract 
expressionists, the first Ameri¬ 
can Ism to achieve interna¬ 
tional recognition, he had been 
the subject of a picture story in 
Ltfe - an apotheosis indeed - 
calmly entitled “Is he Amer¬ 
ica’s Greatest Living Painter?”, 
had represented America at 
the Venice Biennale, in a 
group show now seen by some 
commentators as a conscious 
bid for cultural clout in the 
early days of the Cold War, and 
had been the subject of a clas¬ 
sic film by Hans Namuth. 

By 1958, under the inspired 
guidance of Bryan Robertson, 
Pollock's first big retrospective 
was seen in Britain at the 
Whitechapel, and for the past 
four decades Pollocks have 
been eagerly sought by all 
major museums: his “Blue 
Poles”, the most costly contem¬ 
porary painting of its time 
when purchased by the 
National Gallery of Australia, 
was a cause celebre down 
under, and graced an Austra¬ 
lian postage stamp. 

Pollock’s noisy life, the sub¬ 
ject of several biographies, con¬ 
tinues to command interest, 
while his art gains in stature, 
as admired in Europe - 
unusually equally so in France 
and Germany - as it is in 
America. His reputation as an 
artist seems relatively secure. 

So the question is, do we need 
to see these drawings? For the 
public, do they cast helpful 
light on his character, working 
methods, and illuminate his 
art? 

The conquering hero came to 
New York as a student aged 15; 





Untitled, circa 1939 


Private sketches of 
Jack the Dripper’s 
troubled (psyche 

Marina Vazey considers an exhibition of Jackson 
Pollock’s collected “psychoanalytic ’’ drawings 


born in Wyoming, he had spent 
his childhood in California and 
Arizona. He was a profoundly 
neurotic and disturbed person¬ 
ality. as well as prodigiously 
prolific and active; and in the 
course of his life had several 
sustained periods of psycho¬ 
therapy and analysis as well as 
in-hospital treatment, primar¬ 
ily for alcoholism. 

In the course of his first 
period of therapy, with Dr Hen¬ 
derson, who had himself been 
analysed by Carl Gustav Jung, 
his analyst suggested tbat the 


artist bring in his drawings as 
a means of expressing himself 
- Pollock found conversation 
difficult - in the therapeutic 
situation. Nearly 25 years after 
Pollock's death. Dr Henderson 
retrieved the drawings from 
his files, exhibited them as a 
group, and put them on the 
market. Pollock's widow, the 
painter Lee Krasner, went to 
court to prevent their sale; in 
her view their public appear¬ 
ance violated the confidential¬ 
ity of the doctor-patient rela¬ 
tionship. But in 1977 Krasner 


lost the case, and the drawings 
have been in various collec¬ 
tions since. So large a group 
has not been exhibited 
together for more than 20 
years, although they were first 
published as a group in 1970, 
and are well documented in 
the Pollock catalogue raisonne 
published in 1978. 

The present exhibition and 
publication plays down to the 
point of invisibility the Jung- 
ian interpretation of the draw¬ 
ings, and simply states that the 
drawings are not the product 


of neurosis but the result of 
Pollock's normal artistic prac¬ 
tice. Thus there are quotation 
marks in the title for the atljec- 

tive “psychoanalytic". 

Well, yes and no: Pol lurk 
studies scorn ail too often to 
reel from one oversimplifica¬ 
tion to another. Those draw 
ings were not done for therapy, 
they were part of Pollock's nor¬ 
mal working practice, but th«-y 
were used in therapy. PulU^k's 
communication was visual not 
verbal, and he was intensely 
eager and receptive to a vari¬ 
ety of visual influences, from 
Amer indian art, heavily reli¬ 
ant on abstract symbols, the 
Mexican moralists, notably 
Orozco, and, especially, Picasso 
and the surrealists. 

These drawings do impress 
because of their elaborate lin¬ 
ear structure, their reliance on 
a beguiling and fascinating 
mixture of the representational 
and the abstract, with eyes - 
say - or equine forms appear¬ 
ing from out of a ferocious tan¬ 
gle of lines, stylised animal 
heads, stray limbs and animal 
bodies, some of which appear 
as relatively straightforward 
Picasso id variations. Anger 
and terror certainly are ingre¬ 
dients in a rather heady emo¬ 
tional mix. 

However, San Francisco 
owns a Pollock masterpiece. 
Guardians of’ the Secret, a 
group of totcmic figures emerg¬ 
ing from a web of paint. To 
witness what Pollock could do 
at the height of his powers in a 
full scale painting puts the 
drawings into perspective as 
exercises, taking - in Paul 
Klee's phrase - a line for a 
walk. After all. Jung based his 
study of symbols on art over 
the millennia; Jungian symbols 
and archetypes are configura¬ 
tions used over many cultures 
and periods. Pollock, as Pic¬ 
asso, drew upon this universal 
seed-bed. What is characteris¬ 
tic of modernism in ail its 
guises is the wealth of visual 
material available to all as 
never before, simply in fact of 
technical reasons: the abun¬ 
dance of museums, media and 
our ability to travel. 

These drawings are in fact 
simply a curiosity, piquant 
because they show Pollock 
experimenting with an increas¬ 
ingly elaborate visual vocabu¬ 
lary, playing with an increas¬ 
ing elaboration of form. But 
they were not created to be put 
on public view, or to enter the 
public arena: they were private 
works, and relatively slight It 
is the circumstance of their 
creation, not their actual pres¬ 
ence, that provokes and teases. 
They are perhaps working 
drawings of the psyche, but 
few are related directly to his 
major paintings as we know 
them. Pollock's own statement 
“The source of my painting is 
the unconscious” obscures as 
much as it illuminates, and 
these “psychoanalytic” draw¬ 
ings cast but fitful light on the 
creative process in general, 
and Pollock in particular. 
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I N 1977, with A Morbid 
Taste for Bones, Edith 
Pargeter - writing under 
the pseudonym of EUis 
Peters - initiated the chroni¬ 
cles of the 12th century monk 
Brother Cadfael and of his 
abbey of Saint Peter and Saint 
Paul in Shrewsbury. If, in 
becoming a Benedictine, Cad- 
feel thought he was withdraw¬ 
ing from the world and its tur¬ 
moil, over the past 15 years 
Ellis Peters has thoroughly 
undeceived him , for the abbey 
conducts its busy life in a veri¬ 
table whirlwind of disorder 
and crime. 

On the larger stage, there is 
the drawn-out conflict between 
King Stephen and the Empress 
Maud; closer to home, there 
are intramural jealousies, mis¬ 
taken vocations, mysteries and 

murders. With Poirot-like 
insight into human frailties, 
and a fair dose of luck, Cadfael 
has proved capable of dispel¬ 
ling every shadow - at least 
until the next chronicle. 

The 19th of the series had 
just appeared, entitled The 
Holy Thiel (Headline £14.99); 
and Peters’ publishers have 
chosen to celebrate the occa¬ 
sion ■- and the author’s 
approaching 79th birthday - 
by reissuing, in hard cover, 
sotne of the earlier Cadfael sto¬ 
ries and by announcing the 
recent conclusion of a deal for 
a Cadfael TV series. 

The holy theft that serves as 
focus for the new Cadfael 
chronicle involves a saint’s 
bones, which are the pride of 
the abbey and the envy of 
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Crime 

Cadfael 
bones up 

Actually, the remains have 
already been the object of some 
trickery, as recounted in an 
earlier Cadfael volume; but 
this time the holy theft is 
accompanied by a distinctly 
profane robbery and a puzzling 
murder. There are some of the 
usual Peters ingredients - a 
lissome, slightly effeminate 
youth, a lapsed novice, a natu¬ 
ral calamity (a flood this time) 
- and a fair amount of mediae¬ 
val erudition, notably about 
troubadors and ancient instru¬ 
ments. 

While Cadfael addicts will 
find nothing to complain 
about, the more detached 
reader or one approaching the 
series for the first time may 
find this chronicle rather too 
discursive, even repetitious. 
The prose has an occasional 
slip, dropping from the usual, 
agreeable near-archaic into 
stark modem, with references 
to leaving "the options open” 
and even a "roll in the hay." 

Anne Perry’s murder stories 
set in late Victorian times and 
featuring Inspector Pitt and his 
intrepid wife Charlotte have by 
now won a loyal audience, 
which will welcome the latest 
in the series, Highgate Rise 
(Souvenir £1499). The familiar 
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drawing rooms, with refer¬ 
ences to the Queen and Jack 
the Ripper, is carefully pic¬ 
tured. Some of the characters 
have a sub-Dickensian gro¬ 
tesque quality (and a pompous 
verbosity that we seem to asso¬ 
ciate with the final decades of 
the last century), and there is a 
great deal of reiterated Infor¬ 
mation, but Perry sets a nice 
problem and keeps the story 
moving. When Charlotte Pitt, 
her pathetic maid Grade, her 
sister Emily, and Emily’s 
great-aunt-by-marriage all take 
a hand in the investigations, 
the narration assumes a prank¬ 
ish Nancy-Drew tone, and poor 
Inspector Pitt is reduced virtu¬ 
ally to a walk-on role, but 
never mind, it’s all in good fun. 

After a dozen novels featur¬ 
ing the sage Superintendant 
Tesuo Otani, of the Kobe 
Police, the author James Mel¬ 
ville has recast himself as a 
gaijin Watson and allows 
Otani, now officially retired, to 
tell the story of The Body 

Wore Brocade (LittleBrown 
£13.99) in his own voice, which 
- after all - is hardly distin¬ 
guishable from Melvflle's. Hav¬ 
ing quarrelled with his wife, 
the long-suffering Hanae, Otani 
visits a Noh performance, then 
is accidentally shot, and is 
soon deep m a murder investi¬ 
gation. 

As usual, Melville's (or Otan- 
i's) reader is unobtrusively 
taught a great deal about con¬ 
temporary Japan, as exotic as 
Cadfeel’s Middle Ages or Pitt's 
Victorian London. 

William Weaver 


N 1982, the opening pro¬ 
duction at London's Bar¬ 
bican Arts Centre was 
Trevor Nunn's Henry IV, 
in which Gerard Murphy made 
an achingly adolescent HaL 
Ten years on he returns to the 
Barbican, playing under 
Adrian Noble as Oedipus in 
Sophocles' Theban trilogy, 
which is currently previewing 
in London after last year’s suc¬ 
cessful season at Stratford-up¬ 
on-Avon’s Swan. It opens at 
The Pit on September 10. 

It is Morphy’s first venture 
into classical tragedy, although 
he has appeared opposite 
Glenda Jackson in two later 
reworkings, O'Neill's Mourning 
Becomes Electro at the Glasgow 
Citizens and Racine's Phaedra 
at the Old Vic. Hie is acutely 
aware of what is lost in trans¬ 
lation: “Even in Timberlake 
Wertenbaker’s excellent ver¬ 
sion, I miss the music of the 
Greek. No one has ever cap¬ 
tured it Even Yeats made the 
decision only to write the cho¬ 
ruses in poetry, the rest in 
prose." 

But the production style is 
no mere heightened natural¬ 
ism; he describes how Noble 
has aimed to capture the spirit 
of the original “It's easy to for¬ 
get that all the plays, apart 
from Oedipus at Colortus, were 
first performed at festivals. 
They had the jubilance we 
associate today with musicals. 
Three actors would come and 
join a group of amateurs who’d 
been preparing the choruses 
for 18 months - like the inra I 

operatic society rehearsing the 

numbers for a show." 

In today’s theatre, where 
music with everything often 
seems to be the watchword, a 
far more daunting element 
may well be the theology. “The 
plays are inhabited by the 
gods. The religious element is 
crucial, and it’s equally crucial 
that it’s not Christian. Oedipus 
has to. reject his son to fulfil 
his destiny; it’s essential to 
show that this is the right 
thing to do in the religion of 
the play... But then all inter¬ 
esting plays are about sex, reli¬ 
gion and politics, which as a 
Northern Irish gay Catholic 
interests me a lot” 

The three plays, Oedipus 
Tyrannos, Oedipus at Cohmus 
and Antigone, were not written 
as a trilogy - indeed the lat- 


Sex, religion, 
politics 
and acting 


ter, which is the last to be per¬ 
formed, was written first - 
but Murphy finds the juxtapo¬ 
sition fascinating, both for 
actor and audience. He relishes 
the chance to age in tbe course 
of an evening and, like Derek 
Jacobi, is one of the rare actors 
who is equally convincing 
young and old. 

If toe age range of Oedipus is 
great, the emotional range is 
still greater. It is the latest in a 
long line of mammothly taxing 
roles which have led from his 
salad days at the Glasgow Citi- 

Michoel Arditti 
interviews the 
actor Gerard 
M urphy 

zens through Webster. Wil¬ 
liams, Marlowe, Sartre, Genet 
and countless Shakespeares for 
the RSC. He is one of few 
younger actors who is happy to 
work on large stages. Though 
he talks of his love for comedy 
and the camera, It is always 
the classics to which he 
returns. 

Tot very attached to height¬ 
ened work because 1 think it's 
dying, and it shouldn't. One 
reason a lot of actors say that 
they don’t ever want to do the 
big parts in big spaces is 
because it’s so exhausting. But 
I need it. fm a drug addict and 
my drug is adrenalin; as soon 
as the adrenalin tap is 
switched off, I collapse. And I 
know nothing that gives you 
more adrenalin than to play 
big roles on big stages ” 

But the cost is clear. “With a 
part like Oedipus, I have to 
understand and at some level 
touch his emotions during the 
evening. Simply to do it techni¬ 
cally. which any skilled actor 


can do, is cheating. I've learnt 
most about acting from great 
singers: Bette Midler, Van Mor¬ 
rison and. especially, Lena 
Home. They make every audi¬ 
ence feel as if it's special I 
have to do the same. I have to 
expose my emotions. That can 
make you loved or hated, 
because some people don't like 
see things that are so raw.” 

He learnt his credo, along 
with his craft, at the Citizens, 
which be joined in the late Sev¬ 
enties after studying music, his 
first love, in Belfast. There was 
no theatrical background in 
his family, who were all saiiors 
and farmers, but “Ireland is 
very theatrical anyway.” 

The Celtic connection was 
maintained in Glasgow, where 
the artistic triumvirate of Giles 
Havergal, Robert David Mac¬ 
donald and Philip Prowso 
became his mentors. The work 
was famously challenging and 
be was encouraged to take as 
many risks in his acting as the 
company took in its repertoire. 
Indeed Havergal's belief that, 
as a subsidised theatre, they 
had a duty to be adventurous 
has influenced him ever since. 

And, though he has worked 
in it almost exclusively and for 
the past decade the RSC has 
been his second spiritual 
home, it is the subsidised thea¬ 
tre's timidity that he sees as 
the cause of the current mal¬ 
aise. “Theatre is becoming ter¬ 
minally safe. Everything is 
constrained by profitability. 
The RSC and the National 
were built as centres of excel¬ 
lence - and there's a lot of 
excellence there -■ but what 
they really are are centres of 
success.” 

Like other actors in their 
late thirties, and some notori¬ 
ously younger, he has diversi¬ 
fied into directing, with Death- 
watch ; The Maids and a highly 
acclaimed Edward If for the 



Gerard Murphy as Oedipus 

RSC. This is not fuelled by dis¬ 
satisfaction with established 
directors but respect for them: 
“Acting is a bit like prostitu¬ 
tion, which is not a job I 
demean at ail. Although I 
know that many disagree vio¬ 
lently, I truly believe that it's 
the actor's job to do the direc¬ 
tor's version of a play, even if 
it means making a fool of one¬ 
self. And so to do a production 
myself is a great joy.” 

In March he goes to Japan to 
direct and design The Mer¬ 
chant of Venice. He is rapidly 
learning Japanese, as much to 
socialise with the actors In the 
pub as to discourse with them 
in the rehearsal room. “I origi¬ 
nally intended to do a very 
visual production; but then 
they can do that so much bet¬ 
ter. So 1 thought I'd do a West¬ 
ern-style production, which 
meant getting to grips with the 
text” 

He has commissioned a new 
translation. There are 42 ver¬ 
sions of the play in Japanese 
and each is in some way unsa¬ 
tisfactory; generations of elocu¬ 


tion students would be dis¬ 
mayed to discover their favour¬ 
ite speech transcribed as 
“Mercy doesn't come through 
muslin, but Tails directly from 
top to bottom." 

Acting remains his primary 
focus: “I love my job. it’s only 
because art In this country is 

so undervalued tbat people like 
me are put in the position of 
wondering whether what wc 
do is worthless. I love going to 
the theatre: I can feel more 
revived from that than any¬ 
thing, whether I laugh, think 
or cry.” A welcome affirmation 
from an actor who boldly 
breaks rules and boundaries, 
giving reality to the largest of 
emotions and clarity to the 
most complex of men. 
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Edinburgh International Festival 

N on-vintage 

but plenty 
of fizz 


N obody would call 
this a vintage year 
Cor the Edinburgh 
Fringe: a fact 
which probably reflects the 
recession. I won't spend time 
on most of the Fringe shows 
Tve seen this year. 

f was glad to see an Italian 
troupe, Le Maschere, perform 
Goldoni's Un Curioso Accident# 
at the Richard Demarco Gal¬ 
lery (in Italian) and an Edin¬ 
burgh student troupe, Les 
Escogriffes, perform Mari¬ 
vaux's Les Focusses Confidences 
at the Adam House Theatre 
(in French), but my pleasure 
was in the plays. Likewise Sex 
After Supper, a celebration of 
erotic poetry from Shakespeare 
to the Restoration, was a wel¬ 
come introduction to reams of 
period sex. In none of these 
cases, however, were the per¬ 
formances remarkable. 

It is a tonic when an Inter¬ 
preter of real authority turns 
up. In the case of Eleanor Bran 
there are two types of interpre¬ 
tation involved. She has trans¬ 
lated from the German Chris¬ 
tine Bruckner’s Desdemona - 
if you had only spoken! (1983) 
- subtitled “Eleven Uncen¬ 
sored Speeches of Eleven 
Incensed Women" - and has 
had it published by Virago 
(paperback £5.30). She is also 
presenting three of the 
speeches as a one-person show, 
directed by Stuart Burge. At 
the Pleasance it is a sell-out, 
with several hundred viewers a 
day. 

Bruckner's ploy - women of 
history or legend telling his¬ 
tory or legend their way - Is 
not new, but it is fun. This is 
Feminism Without Tears, 
devoid of stridency; Goethe’s 
common, fat wife does not rail 
at Goethe but merely rebukes 
his aristocratic soul-love, Char¬ 
lotte von Stein, for being so 
snotty. As a stage show, it is 


FT critics assess 
this year f s Fringe 
and listen to 
young solo singers 


meant to be a tour de force, 
and succeeds. 

Everything about Bron turns 
into expression. The very 
bones of her face are grateful 
for the Limelight; the grand 
arcs of the eyebrows rise and 
fall; the dark eyes themselves 
turn and gleam; the teeth and 
lips shine and open. She turns 
each character, flawlessly, into 
someone British. Martin 
Luther's wife busy at her 
kiteben table, is Scottish; 
Petrarch's Laura, dying of the 
plague, speaks with the grand 
utterance of a Mediterranean 
aristocrat who has learnt 
English; Goethe's wife Chris- 
tlane. fat, heavy, fond of port 
and not long to live, is York¬ 
shire. 

But the show is rather too 
charming. I admired Bran's 
elegance and virtuosity, but 
she didn't always make these 
characters real. We're too con¬ 
scious of the effect each 
moment is designed to make. 
Her diction Is beautiful, but it 
goes more for the music of the 
lines than their drama. (The 
two need not be distinct goals.) 
Bron is always a charmer; but 
she could be so much more. 

As sociology and as politics, 
but not as entertainment. Let 
me recommend the late-night 
Moulin Russ, a satirical caba¬ 
ret given by half-a-dozen 
Moscow University Student 
Show. The intellectual age of 
most Festival fringe Shows is 
about 19, but this one is nearer 
12 . 

The kids begin by sending up 
the world's cilched idea of Rus¬ 
sia - Tchaikovsky, soul, high 
art - and then present an 
equally cliched but far more 
cynical idea, in which all Rus¬ 
sians are bored with work, are 
besotted with vodka and keep 
committing suiemde. 

1 laughed three times. Twice 
at the all-male dead-drunk 
Siberian Tango, all off-balance 
and drink-driven. And once as 
the cute compere behaved like 
a pimp to one of his girls and 
took from her the tip she had 
just received; beaming at the 
audience, he announced 
proudly “Our first step towards 
capitalism." 

The show's most interesting 
side was its pretence at deca¬ 
dence while displaying a sex¬ 
ual innocence unknown in the 
West. Once (thought two men 
were miming fellatio, but no, it 
was just part of some mirthless 
Russian romp. At the end they 
all go swimming, and two of 
the men are briefly seen naked. 
What larks! 

The rest of the show was dire 
- with the kids lip-synching 


poorly to taped songs in Rus¬ 
sian and miming heavily, repe- 
titiously and very eagerly. The 
zest with which they sent up 
the sins of Russia was baffling. 
Don’t these studunts know 
these harsh jokes at Russia's 
expense have all been made 
before, for decades, inside Rus¬ 
sia and out? 

A last air Macaulay 


W HEN so much is 
on offer, how 
best to judge the 
music at the 
Edinburgh festival? Contrary 
to the headlines, which busy 
themselves with the big oper¬ 
atic and orchestral events, the 
climate is probably most accu¬ 
rately gauged at the recitals. A 
morning that starts well at tbe 
Queen's Hall, tbe festival's 
prime recital venue, will be a 
day on which the sun shines 
for the visiting music-lover. 

Weather report this year: 
mostly fine so far. A series of 
five solo vocal recitals has 
brought together an uncom¬ 
monly talented group of young 
singers. 

Three have appeared in the 
festival's opening fortnight; the 
other two are scheduled for the 
final week. They promise to be 
very different musical person¬ 
alities, but if the ideal young 
recitalist is one fresh and 
uncomplicated, the first in the 
series will have fitted the bill 
nicely. 

The early-morning sunshine 
shone right through Barbara 
Bonney's programme. With her 
bright soprano and unaffected 
manner, she made songs by 
Mendelssohn and Grieg effort¬ 
lessly sparkle. 

There is more depth to some 
of the music she chooses, such 
as Berg’s Seven Early Songs 
and the more brooding of the 
Richard Strauss, that this 
essentially bright-eyed, pristine 
singing can find. It was sur¬ 
prising to find her miss the 
dewy-eyed delicacy of Strauss's 
Standdien, too. But within her 
own scope of interpretation 
everything works. 

Barber's Hermit Songs, well 
accompanied by Geoffrey Par¬ 
sons. were particularly engag¬ 
ing. This is an unusual series 
of songs to pre-medieval 
monastic Irish poetry and Bon¬ 
ney's ability to resoind simply 
and honestly, without the 
slightest trace of the sentimen¬ 
tal, went to their heart - a 
shining example of the art that 
conceals art. 

The second to appear was 
Isabelle Vernet, accompanied 
by Marie-Jeanne Serero. This 
French soprano, cm whom so 
many hopes have been pinned, 
is a more complex proposition 
by far. Not the least reason for 
that is the voice itself, a fine, if 
unpredictable instrument, 
poorly-focused, uncontrolled at 
the top, but also saturated in 
beautiful and sensuous col¬ 
ours. There is operatic poten¬ 
tial here without a doubt. 

Unfortunately, the young 
Vernet arrived in Edinburgh 
with her luggage packed full of 
ideas from her teacher, the 
much-loved Regine Crespin. As 
she made her way through a 
programme of French songs. 
Including Faure, Hahn, Ravel's 
Sh&ierazade and even Rosen¬ 
thal's Fido the dog, a favourite 
Crespin encore, there was 
barely a phrase which was not 
an echo of her great predeces¬ 
sor. But in replication, all that 
had been individual originally 
lost its force. Her love for tbe 
songs is not in doubt. The 
promise is real. Now it is time 
for the real Miss Vernet to sing 
out. 

The third of the singers, and 
the most warmly received, was 
Andreas Schmidt, taking the 
place of the advertised Uwe 
Heilmann. Those who have fol¬ 
lowed this young baritone's 
career closely say that he, too. 
used to emulate a certain great 
Lieder singer. 

But his performance of 
Schubert's Die schime Mullerin 
was largely free from affecta¬ 
tion. This was a scrupulously 
prepared piece of singing, a bit 
monochrome, with not much 
spontaneity, but giving plea 
sure in the exemplary warmth 
and roundness of the voice. 
Schmidt must have worked 
hard to get the tone sounding 
so natural on every vowel. 
Everything essential is already 
in place Tor the mature artist 
to develop at his own pace. 

Geoffrey Parsons was again 
the pianist, offering accompa 
niments inidividuaJly tailored 
to Schmidt's requirements, not 
just off-the-peg support. His 
frequent presence is another 
feature that reliably signals a 
good start to tbe day. 

Richard Fairman 


Danae was Titian's first commission from Alessandro 


Graft and painting in 
16 th century Rome 

Timothy Potts on a great artistic patron, Alessandro Farnese , 
who commissioned numerous paintings and buildings 


T he farnese 

were relative new¬ 
comers to the 
courtly circles of 
16th-century' Rome. 
But when one of their number 
- Alessandro Farnese the 
eider, alias Paul Hi - managed 
to attain the papal tiara, he did 
his utmost to ensure that they 
were there to stay . For all four 
grandsons he skilfully negoti¬ 
ated duchies or had them 
ordained as cardinals. 

In the case of his namesake 
Alessandro this was the only 
beginning: cardinal at 14. he 
was appointed a year later 
vice-chancellor of the Roman 
Church <a station only second 
to that of the pope himself). 
Miriad other honours and ben¬ 
efices followed and with them 
an income equivalent to one- 
tenth that of the whole Vati¬ 
can. Even in Cinquecento Italy 
this was nepotism on a truly 
grand scale. 

Alessandro liked to boast 
that he owned the three most 
beautiful things in Rome: the 
Gesu. his palace, and his 
daughter Clelia. That two of 
these were buildings was no 
accident. Eager to follow the 
Farnese's political and ecclesi¬ 
astical position <hc vainly 
hoped one day to follow in his 
grandfather’s footsteps). Ales¬ 
sandro lavished much of his 
phenomenal wealth on erecting 
and decorating his various 
episcopal residences, especially 
the Chancellcria. and his pri¬ 
vate villa outside Rome at 
C'aprarola la magnificent con¬ 
struction which many contem¬ 
poraries praised above the 
Escoriali. as well as a vast 
number of churches and other 
public monuments. 

Titian remarked: ‘‘The fame 
so great of the great Cardinal 
Farnese resounds in the ears of 
the world in such a way that 
no one speaks of anything 
else" -• high praise, even if his 
tongue may have been silvered 
by the hope of finally getting 
paid. 


The sack of Rome by the forces 
of Charles V in 1527 had left 
much of the city in urgent 
need of reconstruction, pres¬ 
enting an opportunity for con¬ 
spicuous piety in which Ales¬ 
sandro was not to be outdone, 
becoming the most prolific 
church builder of his day. His 
crowning commission, 
designed by Vignola, was the 
Gesu, the largest holy edifice 
of the time besides St Peter's 
and destined to be the blue¬ 
print for innumerable Jesuit 
churches the world over. 

Although no connoisseur of 
painting, Alessandro also made 
sure that his walls were deco¬ 
rated by tbe best: Vasari, Sal- 
viata, Taddeo and Frederico 
Zuccaro, Titian and El Greco. 

Alessandro seems genuinely 


sions or his more pious old age 
are ably expounded and docu¬ 
mented, replete with references 
and editions of the original 
sources, in Clare Robertson's 
book. 

Despite its handsome, lav¬ 
ishly illustrated appearance, 
however, the text reads much 
like the doctorate from which 
it grew. Dense and comprehen¬ 
sive, its merits are those of 
scholarship rather than popu¬ 
larisation, a difficult metamor¬ 
phosis to cany off for even as 
visual a subject as this. 

As the latest wave in a flood 
of patronage studies over the 
past 30 years (the watershed 
was Haskell's classic Patrons 
and Painters of 1963), this offer¬ 
ing sounds a rather hollow 
note. What was patron X’s 


Alessandro liked to boast 
he owned the three most beautiful 
things in Rome: the Gesu, his palace, 
and his daughter Clelia . 


to have enjoyed the company 
of scholars and artists, whom 
he cultivated and patronised in 
lavish style - indeed more lav¬ 
ish than many in post-Triden- 
tine Italy thought appropriate. 

ft was at one of his dinner 
parties in 1546 that the idea of 
a series of lives of the great 
artists was floated. Proposed 
by Alessandro's artistic mentor 
of the time, Paolo Giovo, it was 
another of his guests, Vasari, 
who was eventually prevailed 
upon by the assembled concen¬ 
sus to undertake the project - 
to the eternal gratitude of 
Renaissance historians ever 
since. 

The life and patronage of 
Alessandro, from his early 
interest in tbe decorative arts 
(the Farnese Hours and Cas¬ 
sette Farnese) through the pro¬ 
pagandists celebrations of Far¬ 
nese achievement in the palace 
frescoes to the sacral commis- 


“taste” and how did it evolve? 
What influence did this have 
on his co mmissions? 

Issues which marked such a 
novel departure when first 
explored by Haskell, here have 
more the hackneyed tone of 
the examiner’s favourite peren¬ 
nials. With Haskell, there was 
a feeling of important ques¬ 
tions which just had not been 
asked before. 

With Robertson, one feels 
they are addressed from a 
sense of obligation, devoid of 
any intuition for what will get 
to the heart of this particular 
subject. The answers - "he 
was generally more concerned 
with iconography than stylistic 
Issues...Eds choices of archi¬ 
tect. .. seem to be based on aes¬ 
thetic criteria, though presum¬ 
ably considerations such as 
efficiency and speed of execu¬ 
tion must also have been 
important” - are often unsur¬ 


prising and sometimes uncon¬ 
vincing - “The concern for 
impressive facades and piazzas 
in front of his churches... sug¬ 
gests that religious patronage 
was not simply motivated by 
piety" - leaving a prevailing 
feeling of sympathy that so 
much effort was expended for 
such slight returns. 

So why will we study 
patrons? Because, Robertson 
tells us, "we may therefore 
increase our understanding of 
the constraints imposed on 
[the artist] during the process 
of creation... By isolating such 
influences. the art historian 
may hope to understand more 
folly how the work of art was 
made. This will help us to bet¬ 
ter appreciate the artist's skill 
in responding to external'limi¬ 
tations.” 

This is all very well, but it is 
not done. The artists are never 
reassessed, the loop is never 
closed. The early promises are 
left In an empty and unfulfilled 
rationalisation. Better surely, 
and more honest, simply to 
declare the importance of 
patronage in its own right to 
social history and indeed to 
catholic art history.. 

As far Alessandro, it is an 
artist who should properly 
have the final word, especially 
when the verdict of of Michae- 
langelo himself is preserved: 
"[In France and Italy] you will 
find private individuals and 
lords who do not at this 
moment - appreciate paint¬ 
ing. ..like Cardinal Farnese, 
who does not know what a 
painting is, but who made very 
reasonable conditions for Mes¬ 
ser Pertno [del Vaga], simply 
so that he could be called his 
painter... in addition to pay¬ 
ing him very well for his 
works”. A patron with more 
money than sense - what 
more could an artist ask for? 

“Q Orem Cardmale": Alessan¬ 
dro Farnese, Patron of the Arts 
by dare Robertson, Yale £35, 
323 pages 
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H1I.E the Ameri¬ 
can election is 
perilling. Alistair 
C nuke's Letter 
from America us extra-interest¬ 
ing. It always is interesting, as 
one nf the few items of its kind 
on liBF radio, the equivalent of 
the "millilies” in the weekly 
reviews. 

i.'ouki-'s programme offers 
the view, uf the intelligent, 
well informed private citizen 
on current Ann rican affairs. 
Election ■■■imment has sparse 
lime on our news bulletins as 
Bush threatens in intervene in 
Iraq and the United Nations in 
Yugoslavia. 

Rut Amcriraii electors are 
not Iikul> to imagine that such 
matters outwi-igh a presiden¬ 
tial election. Alistair Cooke 
last week nut only reported on 
the polls, he gave background 
to the polls’ significance, with 
their minute u pin ion samples. 

Roth parties, he reckons, are 
in some awe of the millions of 
Hispanic and Black voters. The 
various comment*, that follow 
The World ut Dtie are often 
good, but an extended pro¬ 
gramme like Letter from Amer¬ 
ica is better. We should have 
more of such things. 


But back at home: Radio 3. 
The changes cannot be fairly 
assessed until the Proms are 
over - and the cricket season. 
So far nothing has struck me 
as insupportable, though the 
new chatty style of the present¬ 
ers is not to my taste. But a 
word must be said about the 
cricket. 

There are doubtless folk who 
need to know, ball by ball, 
what goes on in the Tests, con¬ 
ceivably others who feel the 
same about the Texaco Trophy 
games. I doubt, however, 
whether the “large new audi¬ 
ence for classical music and 
opera" at whom controller 
Nicholas Kenyon says he aims 
really holds that such coverage 
is worth the loss of so much 
music. 

Why should not Test 
Matches go on to Radio 5, 
which happily devoted day 
after day to the Olympics? 
True, cricket commentary is 
slow compared with athletics; 
but even so, it is not altogether 
barred from Radio 5. It gets an 
occasional half-day - some¬ 
times even in competition with 
Radio 3, for listeners too idle to 
swap frequencies. 


good mark for repeating Radio 
4 ’s fine reading of Joyce’s Ulys¬ 
ses, and a bad mark for the 
Summer Season of drama, 
which goes on as trivial as 
ever. The Lyme Regis Food and 
Fertility Festival was John 
Fletcher's surrealist (sic) joke 
about provincial arts'festivals, 
ft was awful in just the way 
you would deduce from its 
title. Shaun MacLoughlin 
directed. 

Not a happy week-end for 
drama, in foot. Peter Flanner¬ 
y’s ambitious Singer on Haitin 4 
on Saturday and Sunday told 
of Peter Singer (played by 
Anthony Sher below his opti¬ 
mum calibre), who survived. 
Auschwitz to become a slum 
landlord in England, where he 
became rich and influential 
enough for a knighthood. 

The synopsis may have read 
well, but despite the interposed 
commentary, there was not 
enough assurance either in the 
prison or, in the later scenes, 
in the Rachmanesque world in 
London. Michael Fox was the 
director. 

What l thought would.be a 
real novelty was Radio Cs Keep 
It Clean, a serial documentary 
on Wednesday mornings' I 


hoped for something like Radio 
1 ’s do-good programmes; but 
no, it was critique. Tbe first 
programme dealt with soap 
(and later come aftershave, 
deodorant, shampoo, handker¬ 
chiefs ami toilet-paper). 

We were'reminded what an 
innovation baths are, even 
washing itself. Between the 
wars, there were children sewn 
into theft underclothes for tbe 
winter, boys who only took 
their socks off on Saturdays. In 
the LSfh century there was a 
tax on soap (Gladstone took it 
off in 1853}. 

We have die great W illiam 
. Hesketh Lever to thank for our 
present position. Lifebuoy soap 
was not only for washing but 
for tine relief of typhoid, chol¬ 
era; even carbuncles. Only 
after the arrival of Camay, did 
soap become, the luxury it is 
now/ turning .women’s:..bath-' 
.'rooms into rivals to their draw- 
ing-rooms. Next week starts 
.with-OkL$pfce.- 


Off the Wall 


Jilted John’s 

comeback 


A round midnight 

tonight, the Perrier 
Pick of the Edin¬ 
burgh Fringe Award 
will be presented to one 
knocked-out comedy per¬ 
former. Whoever wins will col¬ 
lect £2,000, a London showcase 
- and the inside track to a 
television series. 

The Perrier is a useful filter, 
reducing more than 500 Fringe 
productions to five must-see 
acts (although this year's show 
list is more “I might as well 
pop in” rather than “Give me a 
ticket or I'D kill you").. 

The list contains two tradi¬ 
tional stand-ups - Jo Brand 
and Mark Thomas, who both 
are appearing in the Assembly 
Rooms. Brand is a balls- 
breaker whose self-deprecating 
view of herself is nothing com¬ 
pared with her disdain of men. 
She reduces them to quivering 
wimps. 

Thomas is a cross between 
Ben Elton and last year’s win¬ 
ner, Frank Skinner. He is not 
as maniacally right-on as 
Elton, or as agreeably filthy as 
Sltixmsr. 

I found him too self-satisfied 
for words; he relished his "this 
will shock you” routine too 
much. I can’t see the winner in 
these two. 

Steve Coogan and John 
Thomson are combining their 
talents at the Gilded Balloon. 
Both have agreeable carica¬ 
tures, especially the student- 
hating droid; of Coogan. 

Thomson is totaUy original 
as Bernard Manning's alter 
ego, Bernard Right-On. All the 
familiar dirty jokes have clean, 
happy, wholesome endings - 
* weird, but it works. 

The outsider is Bnice ; Mor¬ 
ton, who is more a conversa¬ 
tionalist . than a. wit..: He 
digresses at .the Rifle Lodge 
about the Seven Deadly Sins. 

It is rather like sitting next , 
to a diverting character at din¬ 
ner, agreeable rather* than 
transfixing. Morton is probably 
too minimalist to win, but his 
show has charm. 

Which leaves John Shuttle- 
worth at The Pleasance. Shut-" 
tie worth is a dreadful northern 
comedian, the kind you might 
find on a Monday night in the 
least popular dub in Batley. 
He dedicates his dire-songs to 
his wife, Betty; and sings 
off-key. 

He could win the Perrier 
because he is really G raham 
Fellows, who knows how suc¬ 
cessful you can be with rub¬ 
bish. In 1978, he had a hit in 
his previous persona, Jilted 
John. . 


HERITAGE minister David 
Mellor was quick to realise 
that looking after the arts and 
sport enabled him to spend the 
s umm er swanning around 
Europe. 

This took him from the Bar¬ 
celona Olympics to the Salz¬ 
burg and Bayreuth festivals, 


with the fig-leaf that he was 
actually working. Hence the 
quickness of the media to dub 
him the Minister of Fun. 

Now, though, his busman's 
holiday must come to-an end. 
There are some serious deci¬ 
sions awaiting him* on his 
desk. 

The most pressing Is the fate 
of Pitchford Hall in Shropshire, 
the most "famous timber-framed 
man or house in the country. 
Christie’s has already pub¬ 
lished the catalogue for the 
auction of the contents next 
month and. while a rescue 
package for the whole estate 
- baa been assembled, it has to 
be approved by Mellor. 

Basically, the family has 
agreed to accept a knock-down, 
price of £L 8 m. plus a tax dou¬ 
ceur on the contents. The 
National Heritage Fund would 
dip into its kitty to buy Piteh- 
Ford and Its contents and 
English Heritage would then 
maintain it (or, rather, try to 
find a private tenant'who 
would pay for the upkeep and 
repair bills). 

This is a-much cheaper 
scheme -than the earlier 
National Trust proposal to take 
on the hoiiseilf foe government 
supplied the cash for the 
endowment. - -- 
- Thernew chairman of the 
National Heritage Fund, Lord 
Rothschild, sees it as a fitting 
start' to his stewardship: So 
does- the new ; chair man of 
English . Heritage, Jocelyn Ste¬ 
vens, who seems to be continu¬ 
ing the expansionist line of his 
predecessor. Lord Montagu, 
and taking on properties which 
previously would have gone to 
the Trust. 

But Mrs Oliver Colthurst, 
owner of Pitchford, wants to 
. know, now. .Unless Mellor; 
' approves the rescue plan in the- 
next few days, the auction of 
the fornitizre will proceed (the. 
pictures, which offer , an unri¬ 
valled run of family .portraits,. 
may be. held ba<& -because of 
their undoubted heritage 
importance).. Bui Pitchford in 
its entirety would hie lost for 
ever. : 

. Not only Mrs .Colthurst 
wants a dedsion. IThe Heritage 
Fund needs-one just as badly 
beeadse 1 there is a sudden - - 
and even more pressing — can¬ 
didate for itslimited funds. 

Buxton Orescent, in that fine' * 
old Georgian spa town in Dep 
byshire, is' In an advanced 
state of decay. It has been 
abandoned by its owners: 
indeed, its actual ownership is 
in doubt. 

The Fund sees tbe preserva¬ 
tion of this 18th century mas¬ 
terpiece as almost a test case 
for its existence. But it would 
need to act now,, taking with it 
the local council and. presum¬ 
ably, English Heritage. ' 

Only Mellor could underpin 
the hefty financial price of 
preserving Buxton Crescent. 
His presence is doubly needed. 

Antony Thorncroft 


B.A* Young 
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English Estates support of arts organisations large 
and small is a natural extension of its role in 
promoting regeneration. This year it has created 
English Classics - four regional repertory 
companies presenting flagship productions. 


‘WHEN WE ARE MARRIED' 
byj. B. Priestley 

The West Yorkshire Pfayose Leeds 
. . . I0Sepc-I7 Oct. 

Boot an (0532)44211! 


'DRFAUSTUS' 
by Christopher Marlowe 
The Nottingham Playhouse 
5-28 November 
Book oa (0602) 419419 


A\[' rOR SPRING MM 


. ‘PLUNDER' 

by 8m Travers 

The Liverpool Playhouse 

. -.17 Echnary-Ii Mach 
Box Office (051) 709 8363 


'AN IDEAL HUSBAND* 

by Oscar Witfe 

Plymouth Theatre Royal 
4-13 March 

Box Office (0752) 261221 



ENGLISH ESTATES 

_ CREATIVE PARTNERSHIPS 

Offke & (tag. How, fflnpn,, Tam Vafln, GwahaJ, 
T^eJ, SferNEl I (JNA. M |0PI)«J 89(1. fio: 1091)07 MM. 
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ia«a FUtn: Patof Uffldjf and «m 

■ ' MadclMHPfSIftBloBj A teenager 
-. bepotpss^-Hdflr fqr.the Pony-;.. 

. Ex^roa. Starring Leif Garrett 
(TVM 197?fr ,. 

l44t7 W«r«*ar. - - 
1 JUO Oraa t ^tan d.' fotrotiuceti by Bob 
WUaon. Inclwflnfl at 12.35 Foot- 
" taU Pooir.PravtewIngthe week- 
-entTa action. 1 JQS:N#«s: UO 
Motor Cycitofl from Cadweil Park. 
.. I^SRaing from Goodwood: At 
£00 TW March Stakea 2.05 
. ShowjumjSftB V 6 m Hickstead: 

Tbe SpeecM5«rt>sr. David Bowen. 
on ^Deaey.baa won Ihi* competi¬ 
tion for fte tel two years, and 
$pw ajrasiora iwrtrfefc Corn- 
meotaryby StepbenHadley. 225 
. r Rocingr A12>3ffTha Sport on 5 

StHkas 2^5 snowjumping. 3.05 

fladng: At S: 10 The'Ssefeater Gin 

Celemaiofl MUe. 3.15 Golf — 
ErigKstr Open: 3.50 Football Half- - 
. . Time*. 4.00 Goth Continued cov¬ 
erage. 4,4flRnal Score. Times 
.’ may way. -. 

Slid New*. 

SJWrRe g<eni »;Wew» and Sport 
SJtS Too) and Jerry Triple BDL 
S„50 Bflnburgh RHttary Tattoo. This 
- year The Tattoo celebrates the ' 

- MOth anniversary, of the Scots 

Guards ht a display of pageantry. 

- - music and dance. 

SAS Jtan'D Fix ft- 
7«S0. Dad’s Array. 

8J00 Mas Marpto: A Caribbean Mys¬ 
tery. Sent on a recuperative holt- - 
day to Barbados,- Miss Marple . 
finds the Island rather a dull 
place where nothing seems to 

- occur - unfit die sun-soaked 
peace Is rudely shattered by 8 - 
murder. Starring Joan Xtekson, _■ 
and Donald Reasence. 

9JSO Mews and Sport; Weather.. 

10.10 Match of the Day. De sm ond . 
Lynam Is joined by former LTver- 

• ■' pool captain Alan Hanseri to 
. .- assess today's Premier L ea g ue . 

■ action. . 

11.10 Him: The C assa n dra C rosat a p. A - 
terrorist Infected with a deadly - 

- virus boards a tr an scontinental \ 
train. Starring Richard Harris and 

. .Sophia Loren with Burt Lancasr-. 
7 ter..Ava Gardner and Martin 
Sheen (1977). 

1.1 S' Weather. 

140 Close. 


9-DO P«tm Gaslight A mdn Wes to 
drive his wife Insane when she; 

: : MhhbJes upon evidence that be 
, * ®°t<H>looded murderer, das- 
we thriller, starring Ingrhl Berg¬ 
man and Charles Boyer with 
Joseph Cotton and Angela Lane* •■ 
bury (1944). :< : \ ■ 

9*#0 God; Engfldli Open. Stave-Rider 

- introduces'the climmt'of the see-'. 
ond round from. Ihe BeHty. War- 

- .wiekshire. 

«-GO Bottom Lins SpectaL .■'■ 

GA9 Personal Oetalla. How easy toil . 
to be a working mother? Using 
the personal experiences' of. 
-working mothers, the film reveals 
some of the economic.and pollfi- . 
cal aspects of childcare provision- 
intheUK. ' 

T.« Hews Hd Sport; WeMher. 

740 TVyp - viewers wHb Attitude. 

: Young people at the Edinburgh. 

. 7 Television Festival are invited to. 
make video reports about the 
. future of British TV. From -Pan- 
" orame to Brooksidai, the targets 

- aro se .varied as tt» views \ 
exprsMBd. 


A profile of the-titghty original: 

... dancer and choreographer- 
. Sterling his careef with the Aoyat 
Ballet at Covent Garden, ha 
made Ws mark when he per- ‘ 

. . ’. termed his own widely differing 
- -pieces. Friends and teachers talk. 

about his work, and the Jonathan 
•■ Burrows Group perform excerpts 
from three of his dwoes. . 

94S Encounters. Continufra the series 
based on imaginary meetings. - 
: When.ai^iif>r Sir Aribur-.Conan - 
Dcyfe vMta a medium, he is - 1 
■ — ■ -amazedto be confronted by his-:. 
legendary creaOonSherkick 
Holmes. Frank. Finlay and Richard 
E Grant star In David Ashton's 
. fantasy drama. _ 

10.19 VUteo Dtartes. The Man Who 
'. Loves Gary Lineker. 

11-90 Him; Agnes of God. A 

L-7 psychiatrist becomes embroiled 
; In-a murder mystery. mvoMng a 
young nun who is accused of giv- 
' Ing birth and then killing her 
baby. Thriller, starring Jane 
Fonda with Anne Bancroft (1985). 

MM 


LWT 


ass TV-*m, s » Hire T7» Leftovers. 11.10 The 
SfiHirit.-1140 The Ufa and TbnM of Ortaly 
Adarw-^ 1 *-** The ITVCnart Show. 

• M l ■ # * 

140 UN News; Weather. 

. i14W- LWTNewsL ■ 

1.10 Sterling front Scratch. 

148 nims HcCtoud: New Mexican 

. CowMcUon. Dermis Weaver as 
cowboy Marshal McCloud arresto 
a murder suspect and has to deal 
with* TV journalist on a crusade 
against police brutality. With Sha- 
ron Glass (1972). 

340 IMIaefc, 

‘ 3 -SB WCW Woridwfde Wresftfaig. 

4-40 ITO News and Results Sendee 
. . followed by Nsfiottal Weather. 

SuOO LWT News and Sport with Anna 
_ Maria Ashe. 

3 JOS Cartoon Time. 

5.13 The A*Team. 

3.10 Calchphrese. 

9-40 Hie Upper Hand. Both Carolina 
and cnariie discover mistaken 
Identities improve their social 
-- - Uvea. Starring Joe McGann and 
Diana Weston. 

- 7.10 Autumn Preview. 

7 7.15 Fftna The Man with One Red 
-Shoe.An Innocent man is 
. -wrongly targeted for assassina¬ 
tion try the CIA. Comedy thriller, 
starring Tam Hanks, Lori Ginger 
'. and Dabney Coleman (1985). 

040 London’S Burning Special. Him 
. : Spectacular prior to next month's 
• . new series of fire-fighting esca¬ 
pades. Blue Watch encounters 
danger when called to a ware¬ 
house fire which is raging out of 
control. Starring James Hazel- 
dlne, Samantha Beckinsale and 
Glen Murphy. 

1 CL 20 ITN News; Weather. 

IOlSB LWT Weather. 

1040 Phil CooL For the last time in the 
present series, Phil stars in more 
stand-up comedy, with sketches 
and songs. He Is joined by Chris 
Emmett Sophie Thompson and 
Jon Glover. 

11.10 Wax Acta. 

12.10 Spftfing Bade. 

12L40 The Big E; ITN News Headlines. 
140 Budo Sal. 

2.10 Rhythm V Raag. 

240 New Music. 

1L40 Music from the Bridge; UN News 
Headlines. 

4L05 Indy Car Racing 1991. 

040 Them Man and Her. 


CHANNEL4 


MO Earty Morning. 1040 Out ol Sigh! 10.30 

Australian Rules Football. 11.30 Guizt?g»vf. 

11M Yetetoons. 

1n 05 Flfnr Lhtle Women. Katharine 
Hapburn stars (1933). 

3.15 Racing from Newmarfcet includ¬ 
ing the 3.20 Philip Cornes Nickel 
Alloys Nursery Handicap, 3.50 
Danepak Bacon Stakes (Hcap) t 
4.20 Freemason Lodge Handicap, 
and 4 JSO Ladbroke Handicap. 

MS Brooks ide. 

MO The Big B. The LGS Jets v West 
of Scotland; Milton Keynes Acas 
v Capital City Jazz. Introduced by 
Martin Duffy, with commentary by 
Simon Reed. With subtitles. 

T-00 The World This Week. A special 
report from the frontline of the 
war in Nagdrno Karabakh. Follow¬ 
ing the Karabakh Defence Force 
in attempts to counter attacks 
from the superior Azeri forces. 
Plus, an interview with Bulgaria's 
former Communist leader Todor 
Zhivkov in the week before the 
verdict is due in the case of 
embezzlement and corruption 
against him. 

8.00 Kingdom of the Plains. Examining 
how Kenyan elephants are threat¬ 
ened by poachers. The elephants 
Inhabiting the Tsavo National 
Park are struggling to survive. 

The park warden has spent years 
trying to stop poaching, which is 
the biggest single threat to these 
magnificent creatures. 

9*00 Court TV; America on TrlaL Ver¬ 
mont v Durenleau: Rebecca Dur- 
enleau is charged with being an 
accessory to tfie murder of her 
husband - but no-one is being 
charged with his murder. New 
York v Henriquez; Alejandro Hen- 
riquez is accused of murdering 
three young females, air of whom 
he knew. But there were no eye¬ 
witnesses to any of the killings. 
New York v Hampton. David 
Hampton is charged with harass¬ 
ment of the man who wrote an 
award-winning play about him. 

10.00 Lei the Blood Run Free. 

10.30 Rim: Ju Dou, A woman is brutally 
beaten by her impotent elderly 
husband, and begins a tragic 
affair with his adopted nephew 
(1990). 

12.15 FUra: The Ghost Breakers. 

Starring Bob Hope and Paulette 
Goddard. A couple face ghosts, 
crooks and zombies in a haunted 
Cuban castle (1940). 

1.50 The Twilight Zone. 

2*45 Close. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THft 

FOLLOWING TtHESte 

ANGLIA: 

9.25 Song of me Soum <?946) 11.06 Cartoon 
Time 11.30 Zorto 1.0S Anglia News 1.40 Che¬ 
quered Fug 2.10 Ai me Harms Core. (1876) 
5.QQ Angua News and Span 


9.25 Song ol m»j Soutn (13461 11.05 Cartoon 
Time H-30 Zorro 1.05 Central News 1.10 Che¬ 
quered Flag 1.40 Sandotan the Great (1905) 
3.45 l.'fee Father, Like Son 5.00 Central Nlows 
5-05 The Central Match - Goals EMra. 
CHANNEL 

9.25 Song of the South 11.06 Cannon Tune. 
11-30 Blockbusters 1.05 Diary Dates 1.10 
Meta Sport Special 1.40 H&tari 4.30 Cartoon 
5.00 Channel News 5.05 Puffin s Plaofce 

GRAMPIAN: 

9.25 Song ot me Soutn |1946) 11,05 Cartoon 
Time 11.30 Lineker and Thome - Best Mates. 
1.05 Grampian Headlines 1.10 SeaM. 1-45 Che- 
queied Flag 2.15 Ttmesiip 4.00 WCW World 
Wrestling 5.00 Grampian Headlmee. 5.66 
Cuirm Ciomne 
GRANADAz 

9.25 Song of me South (19461 11.05 Cartoon 
Tima 11 JO Zorro 1.05 Granada News 1.10 The 
Wild Noun M95TJ 3.00 Granada Sports World. 
5.00 Granada News 5.10 Qranaoa Goals Extra. 
MTV: 

9.25 Song of the South. (1946) 11.05 Cartoon 
Time 11.30 Zorro 1,05 HTV News 1.10 Guern¬ 
sey Offshore Powerboats 1991. 1.40 Euro Auto 
Challenge. 2.10 Chequered Flag 2.40 Cartoon 
Time. 2.50 Sky West and Crooked. (1885) 5.00 
HTV News and Sports Results 


9-25 Song ol the South. 11415 Canoon Time. 
11.30 Dinosaurs 1.05 Scotland Today. 1.10 
Seal! 1.40 The Ultimate Stuntman. 2.25 Starting 
From Scratch 2J5S Sunset Limousine. (TVM 
19S3J 5.00 Scotsport Results 5.10 Scotland 
Today. 11,10 Craig. Millar and Cosgrove at the 
Festival. 

TSWi 

9.25 Song ol the South. (1S46) 1135 Cartoon 
Time. 11 JO The South West Week. 1-05 TSW 
News 1.10 The Biggest Bank Robbery. (1880} 
3.15 McCloud The Stage is Aff the World 4.10 
This is Amorica, Charlie Brown 5.00 TSW 
News. 5.05 Gus Honeybun's Cartoontime. 

TVSl 

9.25 Song of the South (1946) 1145 Canoon 
Time. 1130 Blockbusters 1.05 TVS News. 1.10 
Motor Sport Special. 1.40 H&tan (1862} 
Cartoon. 5.00 TVS News 
TYNE TEESi 
9J5 Song of me South. (19461 11.05 Cartoon 
Time 1130 Superman. 1.05 Regional News. 
1.10 Soccer in the Seventies. 1.40 Chequered 
Flag. 2.10 The Lite and Times of Grizzly 
Adams 3.10 Tiger of the Seven Seas. (1962) 
5*00 Northern Lite Sport Special. 


9J5 Song ol the South. (1946) 11.05 Cartoon 
Time. 11 JO Superman. 1JI5 Ulster Newstime 
1.10 The Mountain Bike Show 1.48 Monster 
Trucks. 2.25 Charlie. The Lonesome Cougar. 
(1867) 4 JO WCW World Wrestling. SJOO Ulster 
Newailme 
YORKSHIRE! 

9.25 Song ol the South. (1846) 11.05 Cartoon 
Time. 11.30 Superman. 1.05 Calendar News. 
1.10 Cartoon. 1J0 Great Expectations. (1974} 
145 Beywafch 5.00 Calendar News. 
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BBC1 


BBC2 


LWT 


CHANNEL4 
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\*Z S. -8-58 Paydays. 8.10 News. 9.15 Summer Sun- 
r-JT * day. 10-08 sign Extra: The Trojan Mouse. 

■ ■ -sur 1 ■ _ . ■ 1 _ r 

" ■ * ■ ■ 1 

_■ ~ ~ 1 0jStO FUtt: Lea Mlcerafalaa. In this. 

^ Version of Victor Hugo's novel, 

- : ' Anthony Perkins plays the deteo- 

-~ five on the trail of thief and peas¬ 
ant hero VaJJean (Richard Jordan) 

. . 0978). 

-.1SL30 CountryFUe. Raei8m and ethnic 
minorities In the countryside. 
RupertGegar reports on the ease . 
. - of a West Indian woman hounded 
L ' ■'~ from her home in a north York- ' 

■ shire village; Weather ter Iho 
- Week Ahead. - 

C'lMS News. 

-■ T 1 jOO The High CttapsoraL 
. 5LOO EastEndera. 

* T " 3-00 Eldorado. 

■ 3^0 FKm; The Trip to Bountiful. With 
~ J ' Oscar-winning actress Geraldine 
:z Page.' An elderly woman-sets out 
on a journey to her home town 
-, before she dies (TVM 1985). 

5.1 B Thafs LMe Compilation. 

1 “ SAS Europe by Design. Tom Vernon 
discovers how European coun- 
;> Ej tries express their ambitions 

■ ■_£ through big building plans, and 
seas how Barcelona's image was 

■ reconstructed for the Olympic 

■ Games. 

■. w ; 6.18 The Survival Guide to Food. New 

■ . . series. Cheryl Baker examines - 
' the causes of food poisoning and 

‘ “ V looks at ways it can be avoided. 

' 5LS5 News. 

■n r 6-40 Songs of Praise. Pam Rhodes 
T 1 visits Alton Towers, where she 
talks to young Baptists about 
homelessness and drug addic¬ 
tion. 

7.15 The Two Ronnies. 

8JM Fttm: Dad. Premiere. Jack Lem- 

. . mon and Ted Denson play an 
estranged father and son brought 
together by a family tragedy. But 
when the son reawakens his 
father’s zest lor life, another 
disaster looms on the horizon 
(TVM 1089). 

10-00 News and Weather. 

10.15 Everyman. Following the 
religious-crisis at the Rat Willow 

. colony in .Montana. Everyman 
uncovers the story behind the 
Hutterites, one of America’s fash 
est-growing groups, which is now 
in danger of breaking up. Wifi a 
religious dispute destroy their 

■ way of life forever. 

>1 <05 Doetfe Hawser, MD. 

HJU) floggfn' a Dead Horae. 

2^0 Weather. 


US' Open. University. "1150. Eastern Spirit, 
Western World. 


c—■ — 




8wSO 

7.15 


&10 


u» 


1000 

1006 


' Sunday Gra nd stan d. Introduced 
by Steve Rider. At 1Z35 Motor 
Racing: -The Belgian Grand Prix. 
Uve coverage from Spa Francor- 
champs. Commentary by Murray 
Walker and James Hunt 2.45 
. Showjumping: The Hick stead 
Dertry. Commentary by Stephen 
Hadley. 4.30 Goff: The English 
Open. Live coverage of the Ifiird 
round from The Betfry. Commen¬ 
tary by Peter Aflfrs and Bruce 
Crttohley. Times nmy vary. 
Edteburgh Nights. Comedy duo 
Trevor and Simon'review this 
year's festival. Including toe lat¬ 
est news, events and highlights. 
One Man and-His Dog. 

Ilio Living Planet. David Alton- . 
borough continues his explora¬ 
tion of nature with a look at the 
largest forest in the world. He 
discovers deciduous woodland, 
home to some 61 the tallest trees 
on Earth and a magnificent array 
of bind life, among which he finds 
a woodpecker that uses tree sap 
to fight off attacking snakes. 

A Woman of No Importance^ Last 
programme in the Alan Bennett 
season. Patricia Routledge's 
a ward-winning portrayal of spin¬ 
ster Miss Schofield, whose work¬ 
ing fife in a small office is cut 
stort by terminal illness. The 
monologue follows her discovery 
of the disease, her hospitalisation 
and her subsequent deterioration. 
Belgian Grand Prix. Highlights of 
today's race from Spa Francor- 
champs. 

Autumn on 2. Previewing the new 
autumn programmes on BBC2. 

Movtedrome. Alex Cox introduces 
two films based on the theme of. 
“Hollywood as Heir. 

Hint; Day of the Locust Donald 
Sutherland and Karen Black star 
in this Hollywood satire. A young 
artist arrives In Los Angeles, and 
meets a set of down-and-outs 
desperate to break Into the mov¬ 
ies (1975). 

FBbc The Big Knife. Drama based 
on the play by Clifford Odets. 

Jack Palance plays a movie star 
with a guilty secret, known only 
to several close friends. With Ida 
Lupino. Shelley Winters, Rod 
Steiger and Wendell Corey 
(1955). 


2.10 Close, 


BJMI TV Am. 9J2S All-American Sports Nuts. 

KL2B The LltUest Hobo. 10.45 Unk. 11.00 Morn¬ 
ing Worship. 12JJ0 Until the Break of Day. 12L30 

pm The Entertainers. 

IjOO ITN News; Weather. 

1.10 LWT News; Weather. 

1.15 Cartoon Time. 

1.40 FHm: The Parent Trap. Twins join 
forces to reunite their estranged 
parents. Comedy drama, starring 
Hayley Mills (1961). 

4.10 Bbic Journey to the Centre of the 
Earth. Adaptation of a classic 

‘ Jules Verne story about a scien¬ 
tific expedition that discovers a 
land before time In the bowels of 
the Earth. Starring Pat Boone and 
James Mason (1959). 

5.00 Haggard. The roguish squire 
faces the gallows. Can son Rod¬ 
erick and servant Grunge save 
his neck? 

6t30 ITN News; Weather. 

8415 LWT News; Weather. 

640 Annie Across America. On the 
last leg of her journey, Anne 
stops off in Las Vegas and 
encounters the Wedding Queen 
who marries couples In a drive-in 
chapel. She also visits Los 
- Angeles where she hears of the 
anger which sparked the riots, 
talks to an evangelist with a 
motorbike as his pulpit, and a 
priest whose congregation is 
dying of Aids. 

7.15 Munier, She Wrote. Jessica helps 
an old friend accused of serving 
arsenic to the locals In her diner. 
Angela Lansbury stars. 

0.10 Frame the Family. 

8 .4 0 Second Thoughts. Faith finds that 
teaching Hannah to drive Is turn¬ 
ing her to drink, so Bill, who 
- claims he's a natural, volunteers 
to take over. With James Bolam 
and Lynda Bellingham. 

Film: Quincy: A Star is Dead. 

Jack Klugman stars as the police 
pathologist 
UN News; Weather. 

LWT Weather. 

1055 The Mo na rchy. A recent Mori poll 
showed that eight out of 10 peo¬ 
ple now think the Queen should 
pay tax, and two-thirds think the 
Royal Family should not receive 
as much money as it does. Are 
the Royals an expensive luxury 
the country cannot afford? 

11.25 TV Squash. 

11-55 FHm: Panic at Lakewood Manor. 
(TVM 1917). 

1AB Cue (he Music. 

545 American Music Awards. 

The ITV Chart Stow. 


2.10 


1045 

1050 


8.DO Early Morning. 9L25 The Sword of Tlpu 

Sultan-(English subtitles). 10.45 Dennis. 11.00 

Owl TV. 11 JO Flipper. 12LO0 Little House on the 

Prairie. 

1.00 Voyage to the Bottom of the Sea. 

2jOO Fibre On the Riviera. Musical 
comedy. Danny Kaye plays a 
nightclub owner persuaded to 
pose as a local villain (1951). 

3*40 Daydreams. 

4^00 Robert Schtanann: Piano Con¬ 
certo in A Minor. Maria Joao 
Pirns and the Radio Symphony 
Orchestra Basle perform in a 
huge hangar. 

4*40 De Falla Harpsichord. Stylised 
studio performance of a harpsi¬ 
chord piece. 

4.55 News. 

6J0 Bush Tucker Man. In the last pro¬ 
gramme of the series, real-life 
Crocodile Dundee Les Hiddens 
explores toe striking eastern 
coastline of the Cape York Penin¬ 
sula. 

5.30 Teletoons. 

6JO The Cosby Stow. 

7X0 Equinox: Unravelling the Uni¬ 
verse. Examining a breakthrough 
in the world of physics - the 
superstring theory. Most 
accepted wisdom about the out¬ 
side world is based on assump¬ 
tions connected to two theories. 
But these separate ideas could 
not be linked - until now. 

£LOQ Europe Express. Klaus Schwa- 
grzlnna visits the Lafoten Islands 
in Norway where the mink whale 
is once again an endangered 
species. Marie Guictoux meets 
19-year-old Yolanda Carvajal. 
who alms to become Spain's first 
female matador. 

500 The Real Thing. The last pro¬ 
gramme In toe three-part series 
examining post-modernism dis¬ 
cusses religion. Will Christianity 
retain its hold on the masses in 
the post-modem world? Narrated 
by Zoe Wanamaker and Geoffrey 
Palmer. 

BJO Go Fishing. John Wilson casts his 
fishing line In Zimbabwe's Lake 
Kariba to catch the enigmatic 
vundu. Last in series. 

10X10 Film: Housekeeping. 

Tongue-in-cheek drama. An 
unconventional mother brings up 
her two daughters In a small 
Montana town in the 1950s. Lahti 
and Sara Walker star (19&7). 

12.10 Extreme East 

1540 Film: The Immigrants (Dlsha). 
<199Q)(Engtish subtitles). 

0.10 


REGIONS 


ITV ftKUONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMESe- 
ANGLIAi 

1225 Countrywide. 12-50 Angtta News. 1.10 In 
the OoQhouee. 255 Bayw&tch. 3 -SS Airport 635 
Anglia News. tQJO Anglia Weather. 1055 TV 
Squash 11.25 The Monarchy 1155 The Young 
Riders. 


1240 Gardening Time. 1255 Border News. 1.10 
Chequered Rag 1.40 Dirty Money. (1972} 350 
Haggard 4*00 Scottish Masters Bowls. 550 
Scots port. 6.00 Animal Country. 655 Border 
News 1055 TV Squash. 11-25 The Monarchy. 
1155 Prisoner Cell Block H. 


8.25 Jungle Col (TVM 1960) 1CL20 Heidi* 1250 
Gardening Time. 12.55 Central News 1.10 Battle 
lor the Planet ol the Apes. (1973) 2.45 The 
Central Match - Live* 5.00 The Life and Times 
ol Grizzly Adams. 655 Central News 1055 TV 
Squash. 1155 The Monarchy 
CHANNEL: 

955 Castaway Cowboy. 1250 Reflections. 1255 
Les Francals Chez-Vous 1250 Tele-jornal. 
1.10 The Story of Steam. 156 Robinson Crusoe. 
255 Cartoon. 3-15 Sunset LlmousJne. (1063) 
5.00 Family Theatre. 6-35 Channel News 1055 
TV Squash. 1155 The Monarchy. 

GRANADA: 

1050 Herd!. 1255 Young Up Front 1.10 The 
River Thames. 150 Botham. 250 Shane. (1863) 
4.45 Cartoon Time. 540 Haggard. 550 Corona¬ 
tion Street 655 Grenada News 1055 TV 
Squash. 1156 The Monarchy. 


955 Happy Birthday, Donald. 1050 Dog Days. 
10.45 Heidi 11.15 Link. 1150 Sunday Service. 
1240 Right or Wrong. 1250 Journeys. 1255 
Scotland Today. 1,10 Highway to Heaven. 246 
Foreign Exchange. (TVM 1969) 355 The Perfect 
Woman. (1978) 540 ScotsporL 855 Scotland 
Today 1055 TV Squash. 1155 The Monarchy. 
1156 Woman In Chains. 

TSMft 

955 Jungle CaL 1250 TSW Farming Week. 
1256 TSW News. 1.10 The Hidden Land. 245 
Off the Hook. 255 The Life and Times of Grizzly 
Adams. 350 Gus Honeybun's Magic Birthdays. 
355 Guns at Batasl. (1064) 550 The Mountain 
Bike Show. 6.35 TSW News- 1050 TSW 
Weather. 1055 TV Squash. 1155 The Monar¬ 
chy. 1155 Prteonen Cell Block H. 

955 Castaway Cowboy. 1250 TVS New. 1255 
Heidi. 1.10 The Story of Steam. 155 Robinson 
Crusoe. 255 Cartoon. 3.15 Sunset Limousine. 
(19831 540 Family Theatre. 655 TVS News. 
1056 TV Squash. 1155 The Monarchy. 
TYNETBESe 

1255 Northern Life Review. 1256 Regional 
News. 1.10 Carry on Up the Jungle. (1970) 256 
The Back Page. 355 Highway to Heaven. 455 
Around the World In Fifteen Minutes. 440 The 
Frightened Man. (1962) 655 Regional News. 
1056 TV Squash. 1155 The Monarchy. 1156 
Prisoner Cell Block H. 


Gullivers Travels. (1983) 1225 This la 
America, Charlie Brown. 1255 Calendar News. 
1.10 All-American Sports Nuts. 240 Highway to 
Heaven. 255 Your Match - Uve. 540 Only 
Joking. 550 Haggard. 840 Calendar. 656 Local 
Weather. 10.50 Local Weather. 10.55 TV 
Squash. 1155 The Monarchy. 1155 Cany on 
Dtefc. 
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66 Barton Sturgeon. LOS 
rtan Matthew, laoa Anne 
obinson. i 2 .oa Mark 
ymer. 

06 Howard-, Way. 2.00 
*»*• Of. the FMea. 3JH 

»ve ftece. 4.00 Judith 
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You Can't Have One 
the Other. 7J6 
Malta Cole if! Concert SJS 

lL Uarttn 

~» r -J l -60 Chartaa Now. 
®° Barbara Sturgeon. 


1240 News. 
ifUSCtose. 



BC RADIOS 

55 Weather. 

» Morning Concert 

W News. 

® ftwofd Release. 
-35 Bournemouth 
ifofUetta. 

XI News. 


-fj f L-; »**«• 
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040 News. 

MO The Farming Week- 
650 Prayer for the Day. 

740 Today. 

940 News. 

956 Sport on 4, 

850 Breakaway. 

1040 On the Hour, 

1650 Making Waves. 

1140 Talking Politics. 

1150 From Our Own 
CorrespondenL 
1240 out of African Skies. 
Ctfve Langmead flies with 
the pilot* of me Mfcslop 
Aviation Fellowship, who 
provide a itfetfne for 
hospitals and aid workers in 
remote outposts of Africa. 
1255 The News Quiz. 

146 News. 

1.10 Call to AccouflL 
240 WHko's Weekly. 

250 Saturday Playhouse. 
440 Science Friction. 

540 A Year In harness. 

555 Fourth Column. 

840 News and Sports 
Round-Uo. 

055 Whan Many Met Ally. 
650 SOS, 

756 Kaleidoscope. 

750 Classic Serial. 

850 Beyond Belief. 

UQ Music In Mind. 


950 Ten to Tea 
1040 News. 

10.15 The Gardening Quiz. 
1045 Sitting Targets. 

1140 Tingle Factor. 

1150 Dear Diary. 

1240 News. 

1250 Close. 


SJOO World Service: 
Newshour. 

650 Weekend Edition. 
050 Get Sol 
1050 Tales of me Texas 
Rangers. 

1140 Gor 

1240 Sport on 4 Plus 1. 
1250 SportscalL 
150 Spon on Five. 

540 Sports Report. 

646 SfX-O-Six. 

750 Le Top. 

946 Afropop Woridwfde. 
1040 Sports Bulletin. 
10.15 On the LeveL 
1240 Close 


yHORU SERVICE 
BBC for Europe can 
received In WaMerr 
on Uodkan West i _ 
(483m) at the foUewJng itaet 

asrn 

640 News. 6.30 Londros 
Matin. 740 New®; News 
About Britain: The World 
Today. 750 Meridian. 


Newsdetfc 650 As 1 RecalL 
940 News: Words of Faith; A 
Jolly Good Show. 10.00 
News;.. Business Report; 
Worldbrief. 1050 Personal 
View, 1046 Sports Roundup. 
1140 News Summary. 1141 
Rendaz-Vous. 1150 Londres 
MldL 

1145 Mittagsmagazln. 1240 
Newmdeek. 1250 Meridian. 
1*00 News; News About 
Britain. 1.15 Mullitrsck 3. 
145 Sports Roundup. 240 
Newshour. 3.00 Nows 
Summary. 341 Spoitsworid. 
440 World News. 4.15 BBC 
English. 

450 New In German. 440 
Gorman Features. 5.00 
New; Travel news; BBC 
Engraft. 540 Londres Solr. 
0.14 Letter Prom America. 
6*29 News Summary. 950 
Haute AJdualL 740 German 


be 


840 


754 News In German. A40 
Latin Rood, 650 Europe This 
weekend. 9.00 News; 
Personal View; Words at 
Faith. 950 Meridian. 10.00 
Nowshour. 1140 News; News 
ADout Britain. 11.15 Jazz For 
The Asking. 11.45 Sports 
Roundup. 1240 News; Words 
of Faith; Book Choice. 12.15 
A Jolly Good Show. 140 
Newsdwfc. 150 Play Of The 
Week: Exchange. 3.00 
Nswsdosk. 350 The Invaders 
Legacy: Latin America 500 
Years On. 440 News; Words 
Or Faith. 4.15 Sports 
Roundup. 450 Business 
Review. 445 News and 
Press Review in German. 


740 Don Maclean. 945 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 John 
MoffatL 

340 Alan Dell, 440 Nettle 
and Markham, 450 Sing 
Something Simple. 54Q 
Charlie Chester. 7.00 
Richard Baker. 850 Sunday 
HaN Hour. 9.00 Alan Keith. 
1040 Martin Kelner. 1.00 
Charles Nova. 440 Alex 
Lester. 


BBC RAMOS 

65S Weather. 

740 Mprnlng Concert 
940 News. 

945 Brian Kay's Sunday 
Morning. 

1240 Engflati and Italian 
Baroque Music. 

140 News. 

145 BBC Scottish SO. 

155 Dooms. 

646 Proms 1992. 

6.10 Post of Provence. 

640 Bech in Perspective. 
645 San Giovanni Battista. 
115 Proms 1882. 

10.10 Sunday Play. 

11.10 sounds Like Bach? 
1240 News. 

1245 Close. 


BBC RADIO 4 

640 News Briefing. 

6,10 Prelude. 

550 Morning Hus Broken. 


740 News. 

7.10 Sunday Papers. 
7.15 On Your Farm. 
740 Sunday. 

840 News. 

8.10 Sunday Papers. 
850 Davtd Frost 


9.10 Sunday Papers. 

9.15 Letter from America. 
950 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1150 Pick of the Week. 

12.15 Desert Island Discs. 
140 The World This 
Weekend. 

240 Gardeners' Question 
Time. 

250 Sunday Playhouse. 

440 Circle Dance. 

450 Good Vibrations. 

840 Down Your Way. 

5L40 Lines of 
Communication. 

640 Six O'clock News. 

6.15 Feedback. 

650 The Standard Setters. 
740 In Business. 

750 A Good Read. 

840 Punters- 
650 Unsent Letters. 

940 Natural History 
Programme. 

950 Raving. 

1040 News. 

10.15 The Adventures of 
Sherlock Holmes. 

1140 The Board Game. The 
antidote to executive stress. 
Recorded at the industrial 


Society headquarters In 
London. The panel Includes 
Peter Day, Aiastalr Ross 
Goobey, Janette Runertord 
and Nigel Whittaker. Chaired 
by Nigel Cassidy. Last In 
series. 

1150 Before the Ending at 
the Day. 

1240 News. 

1250 Close. 


BBC RAMOS 

940 World Service: 
Newshour. 

740 Water! Inns, 

750 Weekend Edition. 

950 Tales from the Perilous 
Realm. 

1040 Johnnie Walker. 

1150 Fantasy Football 
League. 

1240 Open Forum. 

140 Sunday Sport 

645 Fantasy Football League 

Promo. 

659 Rock Solid. 

740 Sports Bulletin. 

7.10 Open University. 

10.10 Across the Line. 

1240 Close. 


BBC for Europe can be 
received in Western Europe 
on Modtem Wew 648 JdfZ 
(463m) el the foBowktg times 
BST: 

640 News. 650 Londres 
Matin. 7.00 News; News 


About Britain. 7.15 Letter 
From America. 750 Jazz For 
The Asking. 840 Newsdeak. 
B50 From Our Own 
CorrespondenL 8.50 Write 
On. 9.00 News; Words of 
Faith; Classics with Kay. 
10.00 News; Business 
Review. 10.15 Short Story: 
Up In Smoke. 1050 Folk In 
Britain. 10.45 Sports 
Roundup. 11*90 News 

Summary; Science in Action. 
1150 Londres MldL 
1145 UmegsmagazirL 1240 
Newsdesk. 1250 Play Of The 
Week: Exchange. 240 
Newshour. 340 News 

Summary. 341 Pop On The 
Line. 850 Anything Goes. 
4.00 News. 4.15 BBC English. 
450 News in German; 
Gorman Features. 540 
News; Travel News; BBC 
English. 550 Londres Solr. 
6.14 Jazz Now And Then. 
659 News Summary; News 
In German. 6.40 Garmon 
Features. 7,54 News in 
German. 

640 Modern Masterpiece. 
950 Europe Tonight. 9.00 
News; Folk In Britain; Words 
Of Faith. 950 Brain Of 
Britain. 1040 Newshour. 
11.00 News; News About 
Britain. 11.15 Short Story: Up 
In Smoke. 1150 Latter Rom 
America. 11.45 Sports 
Roundup. 12.00 News; 
Business Review; Classics 
with Kay. 1.00 Newsdesk. 
150 fn Praise Of God. 240 
News Summary; With Greet 
Pleasure. 245 Music From 
The Age Of Columbus. 
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CHESS 


THE TRADITIONAL masters 
open sponsored by Lloyds 
Bank at the Cumberland Hotel, 
Marble Arch, London, has a 
history of surprise results. A 
quarter of the 200 entrants are 
British Chess Federation 
juniors, so the challenge to 
established reputations makes 
for keenly-fought games. 

Both the British champion, 
Julian Hodgson, and the UK 
number seven, William Wat* 
son, lost in early rounds. 
Another surprise was this win 
by a BCF junior against a 
Dutch grandmaster <A.Morta' 
zavi, White; P. van der Sterren, 
Black; Queen's Gambit 
Accepted; Lloyds Bank 1992). 

1 Nf3 NI6 2 d4 d5 3 C4 dxc4 4 
e3 efl 5 Bxc4 c5 6 04) afi 7 Nc3 
bS 8 BbS Bb7 9 Qe2 Nbd7 10 
Rdl QbS ll aS. Hie critical 
move is the sharp 11 ds. Bd612 
Bc2 cxd413 Rxd4 Bxf3?! A haz¬ 
ardous pawn to win when 
13.. ,e5 gives Black a good 
game without risks. 

14 QxT3 Bxh2 + IS Shi BeS 
16 Bh4 hS 17 Ne4 Ng4 18 Bd2! 
A sly move with a point which 
Black misses. At once 18 Qxg 4 
hxg4 19 Rxh8+ allows NI8. 
QdS? Here g6! guards the rook 
with the bishop. 19 Qzg41 g6 
Virtual resignation. If hxg 4 20 
Rxh3+ NIB 21 Bb4 wins. 


20 Qh3 f5 21 Bb4 Rc8 22 Bb3 
Bee 23 Rdl Qb6 24 f 4 Resigns. 
Black is a piece down with a 
worse position. 

The final three rounds of 
Lloyds Bank are played this 
afternoon, Sunday and Mon¬ 
day. Spectator admission is £3 
(£1 after 4pm). As in many 
tournaments, the best place to 
team new techniques is in the 
analysis room where, after the 
fame, the grandmasters and 
experts debate and probe why 
they wo n or lost 

CHESS Ho 938 



White mates in four moves 
against any defence (by R. 
Witlmers, 1859). Just a single 
line of play, but well hidden. 

Solution Page XVI 

Leonard Barden 


BRIDGE 


TODAY’S HAND comes from 
Test Your Card Play, number 
six in the series written by 
Hugh Kelsey and published by 
Gollancz (£4.99). There are 
many instructive deals and, if 
you really study them, you will 
find yourself winning more 
rubbers and netting more of 
the match points at pairs. Look 
at this hand: 

N 

♦ Q 10 4 3 

V J 

♦ K742 

♦ 10865 

E 

* J 97 62 
V 7 5 43 

♦ A9 6 


W 

85 

A 

Q 10 8 


* 

V 
♦ 

* KQ J9732 


*4 


S 

♦ AK - 

V KQ 10 9 8 6 2 

♦ J 5 3 

♦ A 

West is the dealer, with both 
Bides vulnerable, and starts the 
bidding with one club. East 
replies with one spade on his 
five points, and South’s imme¬ 
diate jump to four hearts con¬ 
cludes the auction. West opens 
with the king of clubs, which is 


taken by your ace. You play 
your king of hearts. West takes 
with the ace and follows with 
the club queen, on which the 
two of spades is discarded by 
East. What line of play do you 
suggest? 

You have nine tricks on top 
and dummy’s spade queen, if 
you can get at it, will provide 
the tenth. Prospects are not 
good - East must surely hold 
the diamond ace for his 
response of one spade, and you 
will undoubtedly lose three 
diamonds if you attack the suit 
yourselt 

Probably the best plan is to 
get East to open up the dia¬ 
monds for you. With an end- 
play in mind, you ruff the club 
queen with the six of hearts, 
cash the queen and, if West 
shows out, follow with your 10. 
Now cash the ace and king of 
spades and exit with your two 
of hearts. 

East wins perforce, and must 
lead back either a diamond or 
a spade. Whichever he chooses 
wtU give you two tricks in 
exchange for your trump gam¬ 
bit. 

E P C Cotter 


CROSSWORD 


No. 7,938 Set by CINEPHILE 

A prize of a classic Fellkan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes erf £15. 
Solutions by Wednesday September 9, marked Crossword 7.938 
on the envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday September 12 



Name. 



1 Ends of commuting dona by the 
Informed (8) 

S Ancient East put In a prize (3-3) 

S One enlightened inmate to have 
an effect (8) 

10 Half journey by back street 
(French) peeper (6) 

11 Reformer comes from Rome, 
British own (3,5) 

12 Vessel draped In Union Jack, 
perhaps (8) 

14 Fools Involved with crime are 
playful (10) 

15 The cowardly and the brave are 
unsuccessful planners at best 
(4.M) 

22 Gross part of Beachy Bridge (6) 
Bo out west — farewell to Welsh 
town (4.4) 

24 Shock ot discovering non-En- 
gHsti amateur? (S) 

25 Ukely to be capable of Investiga¬ 
tion? (8) 

26 Taxpayer's guide to business 

sound sa ft bell? (6) 

27 Hairy set swinging out ot control 

m 

DOWN 

1 Kind of person In colour (6) 

2 Country road keeping a rule (8) 

3 Careful about teaching haads 
being weak (6) 

4 Reactionary about business, 
beeping headless frog (iQ) 

8 Words of encouragement to 
composer — do nothing whan 
climbing in (4,4) 

7 Go too far. perhaps, (or nothing 
less than roacteide quarrel (8) 

8 Cursed euphemistically about 
queen being crazy (8) 

13 Fruit for wine produced before 
Chuck (10) 

15 Cooked meat and chips, singu¬ 
larly, when stressed (8] 

16 Protection tor strike-breaker and 
poet (8) 


1? Protection lor Latin masters Ol 
art? (6) 

19 Fool takes in outside broadcast 
of little value (3-3) 

20 Inoeulator's unintelligible talk 16) 

21 Groups getting information on 
time (6) 

Solution to Puzzle No. 7,537 
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Solution and winners of 
Puzzle No.7,926 
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Mrs S. Cook. Halifax, W. York¬ 
shire: F. Bowman, Sale. Chesh¬ 
ire; P. Duckworth. Aberportb, 
Dyfed; J-F- Fraser, Omar, Fife; 
Mrs J. Keene, London W8; Rose¬ 
mary Min to, London SE5. 
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THIS ‘royal tapes* 
business is the last 
straw,** said my taxi 
driver, and I had to 
agree. The ever-en¬ 
croaching invasion 
of privacy must 
cease. It Is time that 
the royal family 
stopped intruding on our private 
lives. We may be only subjects but 
even under a monarchy we have 
some rights, above all the right to 
be left alone to lead our private 
lives in peace and quiet, away from 
the glare of royal publicity. 

The monarch herself, of course, 
we cannot avoid. Every time we 
attach a stamp to at) envelope we 
arc obliged to lick the back of the 
Queen's head, as if we were a corgi 
seeking an approving royal pat. 
Palling asleep at the end of the 
day's television on BBCl. one is 
obliged to wake up and stand to 
attention as the national anthem is 
played at full blast by the BBC Sym¬ 
phony Orchestra, whose members. 1 


Please leave me alone, Fergie 


Dominic Lawson wishes the royals would stop interfering with him 


gather, call the tune “royalties’’. 

Then there are the intrusive royal 
garden parties. We live near Buck¬ 
ingham Palace, so perhaps I am 
unduly sensitive. But none of our 
other neighbours, not even the 
inhabitants of Victoria’s numerous 
bail hostels, cause as much local 
disturbance and disruption. 

Of course one can leave London 
to avoid the din around the Palace. 
We favour the south of Prance, 
around St Tropez. But this year the 
Duchess of York and her financial 
adviser got there first and the place 
now resembles Bedlam-by-the-sea. 

I cannot understand why. when 
members of the royal family can 
stay in countless castles, all with 
walls high enough to hide b ehin d 


and thick enough to soundproof the 
most amorous affairs, some of their 
number should still choose to 
cavort in a way which we cannot 
help but see. In gruesome colour, all 
over our servants* newspapers. 

Worse still was the return of the 
errant duchess. Again, perhaps I 
have been unlucky, but did she and 
her exuberant friends have to make 
such a din at Foxtrot Oscar while 
we were trying to enjoy a quiet din¬ 
ner next door at Tante Claire? 

I suppose the rot started in the 
1960s, when the Queen - doubtless 
following bad advice, rather than 
acting on her own sound instincts 
- agreed to make file royal house¬ 
hold into media stars with the BBC 
film The Family. Suddenly these 


remote and austere figures intruded 
for the first time into our homes, 
like uninvited house guests. 

In recent years this publicity¬ 
seeking has developed in a dis¬ 
tinctly down-market direction. We 
bad the Duchess of York's charac¬ 
teristically bizarre television promo¬ 
tion, It's a Royal Knock-Out, not to 
mention the interminably over-pro¬ 
moted Budgie the Helicopter books. 

While the Prince of Wales’s publi¬ 
cations ha ye been less intrusive, 
indeed tastefully obscure, it came as 
a shock to turn on one’s television 
to see the heir to the throne cavort¬ 
ing about in the highlands and 
islands with the popular TV person¬ 
ality Selina Scott, r would not ques¬ 
tion the prince's choice of compan¬ 


ion - L, too, consider Scott to be a 
woman of rare beauty and intelli¬ 
gence - but could not tbe future 
king have left us in peace, rather 
than forced us to watch the two oF 
them at peak-time and grind our 
teeth In envy at his good fortune? 
To encourage such resentment is to 
foment revolution and the over¬ 
throw of the monarchy. 

But, as the taxi driver said, the 
saga of the royal tapes is the final 
straw. 1 have no idea whether tbe 
tape purporting to be of the Prin¬ 
cess of Wales talking to a male 
admirer is in fact a recording of the 
princess's voice or not, and the offi¬ 
cial line from the palace is that they 
have no Idea either. 

But let us suppose that the tape is 


genuine,, as The Sun claims. Surely 
the royal family with its enormous 
and untaxed wealth, can afford a 
private telephone exchange. Surely 
they realise how easy It is to get a 
crossed line on British Telecom’s 
outmod ed system. How many inno- 
cent members of the general public 
must over the years have suffered 
tbe Irritation of suddenly hearing 
snatches of conversation between 
members of the royal family who 
ought to know better. 

No wonder a retired bank man¬ 
ager, exasperated at having his calls 
interrupted, finally lost his temper, 
recorded his latest crossed royal 
line, and it to The Sun. 

Perhaps this incident will finally 
teach the royal family their lesson. 
If they will only go back to their 
castles, fill their moats, pull up 
their drawbridges and leave us 
alone, then we will once again love, 
cherish and admire them. 

God Save The Queen. 

■ Dominic Lawson is editor of The 
Spectator. 
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THE insouciance of 
the House of Wind¬ 
sor takes roy breath 
away, leaves me 
emerald with envy, 
for insouciance is 
the quality l rate 
above all others. I 
_ , tmmmm am not talking 

about the distaff side of the famdy 
and their banal cavortmgs, wmeft 
should only be of interest to the 
bungaloid mentality. No. I am 

talking abo\xt the males. 

With all the hoo-ha of the past 
two weeks, you would haw thought 
that the Queen would have 
grounded the lot of them, confined 
t h ffyi to Balmoral, locked them in 
the snooker room and refused to tet 
them out until they could suggest 
three good reasons why she should 
let them out. 

This she has not done, witii the 
result that each morning they have 
been filmed by the cameramen 
scu ttling out of Balmoral and up to 
the slaug htering fields, the moors 
and the streams, where - I 
shoul dn 't wonder - they dynamite 
the salmon and call in the Royal Air 
Force to dive-bomb the grouse. 

I at h not saying that they do do, 
only that they might, though 1 
.expect they are fairly sporting and 
only ask for Vulcans. which ran be 
oat-manoeuvred (I have this on 
authority) by a iightning-witted 
grouse. 

What the Queen needs to realise 
is that there are numerous folk like 
me who are broadly in favour of 
monarchy, whatever its vicissi: 
hides, but who are capable of being 
nudged in the opposite direction 
(the guillotine, republicanism) so 
long as members of her family con- ^ 
tfnue to hunt, shoot and kill: to * 
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The eclipse of the British boffin 


Science has lost its appeal. David Attenborough is campaigning to restore its image with children and politicians 


I F IT IS true that British sci¬ 
entists are desperate - for 
money, status, everything - 
they could not have invented 
a better advocate than Sir 
David Attenborough, the television 
naturalist. 

Last week we learned that 
although the number of schoolchild¬ 
ren in England and Wales doing 
pre-university A Levels went up, the 
number choosing science or mathe¬ 
matics fell yet again. Why? 

A year ago, taking up his 12- 
month presidency of the British 
Association for the Advancement of 
Science, Sir David looked at the 
opinion polls and concluded that 
the public regards science as diffi¬ 
cult. dull and dangerous. Again, 
why? 

A generation ago, the young 
bloods of Oxbridge looked contemp¬ 
tuously on science students as bor¬ 
ing people in duffle-coats. Is Britain 
paying now for their contempt? 

It was not just for his answers 
that 1 went to see David Atten¬ 
borough this week, but to find out if 
they are the right questions to ask. 

( met him at the British Associa¬ 
tion's science festival in Southamp¬ 
ton University. “Festival" is not the 
word 1 should have chosen to 
describe the scene. The buildings 
were tatty; the place reeked of pen¬ 
ny-pinching and stale sweat. There 
was nothing to catch the eye or lift 
the spirit, if this was the public face 


of British science, I thought, it does 
have problems. 

Sir David, by contrast, was as 
buoyant and engaging as his televi¬ 
sion alter ego. He wears his dozen 
medals and 1? honorary degrees 
lightly, looks much too young fbr 66 
and exudes the kind of animal 
health which can only come from a 
lifetime of swinging from trees. 

I asked him first about education. 

“What is really mysterious is that 
all children, I'm absolutely con¬ 
vinced, are interested In finding out 
about the world around them. 
That's simply another name for sci¬ 
ence. The question is, why does the 
educational system or parental sys¬ 
tem or whatever beat that out of 
them?" 

There cannot be a primary school 
child in the country. I agreed who 
is not a militant saver of whales 
and protector of rainforests. So 
what happens to them? 

“Schools start off doing a great 
job," he said. “But when the chil¬ 
dren reach 13 or 14 and think about 
earning a living they see there 
aren't many straightforward science 
jobs. Then there is the difficulty of 
science exams. Other courses are a 
softer touch." 

It is easy to see in the so-called 
“holistic" creed of the New Agers 
another symptom of anti-science: 
here are people who condemn sci¬ 
ence because they fear it. and fear it 
because they do not understand it I 


asked Sir David if he blamed a lack 
of scholastic discipline - were chil¬ 
dren just no longer prepared to sit 
down and learn chemical formulae? 

“But you could say the same 
about French irregular verbs." he 
retorted. 

In Attenborough's case childish 
curiosity - he was a collector of 
fossils - developed into an enviable 
career (though he says be is not a 
real scientist). He grew up in Leices¬ 
ter, where his father, a university 
don in Anglo-Saxon, taught him 
that the way to learn was to find 
out for himself. 


B y coincidence, the Brit¬ 
ish association also 
played a part Its 1933 
conference was held in 
Leicester and Atten¬ 
borough, aged seven, fell under the 
spell of the then president of the 
Association, the Nobel laureate Sir 
Frederick Gowland Hopkins, the 
biochemist who pioneered research 
into vitamins. 

Sir David talked, predictably, 
about the lack of jobs, government 
underfunding of the universities 
and the enormous cost of basic 
research - a cost which few compa¬ 
nies could justify to their sharehold¬ 
ers. Wc discussed the brain drain, 
Nobel prizewinners, national pros¬ 
perity and the Japanese. 

It was when I suggested that 
Britain's decline - in science, as in 


engineering and manufacturing - 
was historically inevitable and we 
should not make a fuss about it that 
he came up with what seemed to 
me the best case of alL 

“Science is an all-pervasive phi¬ 
losophy and body of knowledge 
which is necessary if we are to 
understand what goes on in soci¬ 
ety," he said. 

“To be high-flown for a bit we are 
all in a democratic society. We are 
all asked to take decisions which 
really require some understanding 
of science as well as coping with 
daily life in our our high-tech 
society. 

“In my field - conservation and 
so on - we are asked to make deci¬ 
sions about what our government 
should do about biodiversity, for 
example. Everyone gets frightfully 
steamed up about what biodiversity 
means, if you're going to urge min¬ 
isters to do something, you ought to 
have some basic idea of what you're 
on about" 

Energy generation was another 
subject the electorate could not 
afford to remain ignorant about. 
“Here's another enormous problem, 
the nature of the dangers involved 
in nuclear power stations and how 
they compare with the dangers of 
using fossil fuels. 

“And on top of the whole damn 
thing, as far as Tm concerned, there 
is the fact that an understanding or 
science illuminates your life. It 


makes it richer, it is a kind of cul¬ 
tural appetite which is just as valid 
as an appetite for opera." 

But if it is so exciting and illumi¬ 
nating why doesn't the Establish¬ 
ment like it more? Why do they go 
to the opera? 

“It’s not mutually exclusive.” 

But why isn’t it chic to be scientif¬ 
ically literate? 

"Ah, well that’s what we’re com¬ 
plaining about Why that is so. I 
don't know. There is a certain time 
lag in civilisation, it seems to me. I 
think a lot of the trouble comes 
from 50 years ago. 

"Fifty years ago, when the war 
was on. science was the great thing 
that was going to solve all the prob¬ 
lems. And we poured huge sums of 
money into it In the newsreels and 
feature films there was always this 
man in the white -lab coat rniadnp 
with the men in gold-braided uni¬ 
forms. He was the boffin. And it 
was of tbe essence of what the bof¬ 
fin did that it was secret and not 
for the likes of you and me. 

“And of course the government 
was right because in the war they 
did produce tbe answers, most spec¬ 
tacularly with the Bomb. 

“Then everyone said: 'Right, 
that's great' Now we've got all this 
scientific endeavour, all our prob¬ 
lems are over. We’ve got unlimited 
power from the atom bomb, the dis¬ 
covery of antibiotics means all dis¬ 
eases are going to be cleared up. 


The world is our oyster.* 

“And what happened? The Insecti¬ 
cides which were going to quadru¬ 
ple the output of our fields proved 
to have poisons which lingered in 
the ecosystem. Atomic power 
proved much more-expensive and 
hazardous than we thought We still 
haven’t found a cure fbr cancer. 

“So everyone said; ‘See, there you 
are. science is bloody hopeless. It 
makes these great promises, fails to 
deliver and even when it does 
deliver the handicaps are 
disastrous.' f '* 

“If s because scientific education 
has not kept up with these things 
that people are left with the feeMng 
that the magic tricks no longer 
work.” , ■ 

Could our lack of scientific educa¬ 
tion be fatal to us as a species? 

Sir David laughed cheerfully. 
"Well, that^p pushing it a bit. I 
think we will muddle through. 
What 4 -do think is that it would 
lead to a society wfaidh'is unaware 
of the basis on which it operates: 
and if you think that society ought 
to be a democratic one then you're 
certainly heading for trouble.” 


associate themselves with what Tol¬ 
stoy, speaking of hunting, called 
“evil legitimised.” 

So far this summer, Britain's 
newspapers, pandering to naff ele¬ 
ments,, have lingered with delight 
on pool-side romps and sighing 
princesses - strictly kid's stuff, fod¬ 
der for the bungaloids. 

Only The Observer, of the papers I 
read, has raised its sights to a gam¬ 
ier issue; the legacy of feudalism 
and the scandal of land use and 
ownership represented by what Ian 
Bell, on August 16, called “the 
Lesser Tweedy Aristocratic Prat in 
his natural habitat (the grouse 
moor), chirruping to his feLlows, 
preying on the defenceless and 
strolling about as though he owned 
the place." Usually he did own it; 
that was the trouble. 


■ CORRECTION: Last week's head¬ 
line slated that .Mtchael' Dumnutt. 
Wykeham professor of logic at 
Oxford, -believes in" the Tarot As 
the text made dear, the professor is 
an expert on the game of Tarot, not 
a believer m the occult 


It is not just grouse murderers for 
whom I nurse contempt. I loathe 
the whole bumness of hunting and 
killing. Many years ago, the FTs 
commodities editor and his trusty 
side-kick used to lie in wait for me 
in a dive close to the office where 
occasi on ally we repaired at the end 
of a strenuous day. They would buy 
me a cocktail. Then they would 
mention whaling, of which they 
greatly approved. Whales were a 
resource which floated around the 
oceans in order to be harvested 
They knew that whaling sickened 
me. But my boiling point was low. 
They would drive me into emotion¬ 
alism. It was very cleverly done. So 
I never won the argument. 1 would 
start to weep and shout. A taxi 
would have to be ordered; home I 
would be sent 


I T IS becoming unbearable. We 
have been reduced to basics, 
our bodies used to sell every¬ 
thing from jeans to fragrances, 
or spread across the pages of garish 
magazines, or forced to strip off on 
the West End stage so that the audi¬ 
ence can whistle and bray at us Like 
over-heated lemmings. Exploitation 
of the male has gone too far. 

Not since the heroic world of clas¬ 
sical Greece, apart from a blip at 
the time of the Renaissance, has the 
masculine body been so exposed, so 
open to view. Visit the cinema; 
advertisement after advertisement 
depicts a succession of beautifully- 
muscled youths. 

Escape to the theatre: there are 
the Chippendales, a score of equally 
perfect men, paid well to show their 
all-but in public. Stay at home with 
a magazine: it could well be For 
Women or Women on Top or 
another of the raft of glossies that 
strip men bare. Even the Tate Gal¬ 
lery is planning an Images of Mas¬ 
culinity show next year. 

Why? Why has the male body- 
rep laced the female as an object of 
desire? Explanations are as facile as 
the expression on the face of a Chip¬ 
pendale. Fear of feminism, or per¬ 
haps a genuine distaste for project¬ 
ing women as sexual objects, has 
gripped the marketing world. Men 


The curious business 


of male exploitation 


Antony Thorncroft researches the beefcake niche 


are invariably displayed in the 
media as wimps, and women as the 
superior breed. 

Think of the Mercury commercial 
with the female executive, power- 
dressed to her provocative pigtail, 
sorting out the telephone bill, or tbe 
car advertisements which always 
feature women at the controls. Male 
nudity is role reversal taken to its 
logical conclusion. 

Or it could be the obsession with 
the perfect body - aerobics, health 
clubs, all that Jacuzzi. A well-toned 
male, pectorals glistening, thighs 
firm, hairless and hunky, can sud¬ 
denly seem attractive, and thanks 
to the fitness craze there are many 
more of them available. Men feel 
more beautiful. Then there is the 
gay element Plenty of rich homo¬ 
sexuals are in the market for jeans, 
and for soft pom magazines. 

Alternatively, perhaps it is 


because women have always 
wanted to gaze at men's bodies but 
until now have not had the 
confidence or the cash to pursue 
their requirements. That is the view 
of Nicki Pope, publicist for the 
Chippendales. She sees the current 
exposure of the male body as 
fulfilment of a secret want. But do 
women really get sexual excitement 
from gazing at perfect men? 

A good place to start researching 
this question is by sussing out the 
Chippendales, the troupe of 
American beefcakes which Is 
packing London's Strand Theatre, 
and which has spawned a shoal of 
imitators. A visit suggests 
something different. For a start, it 
is quite difficult Tor a man to 
infiltrate the ritual. Somehow the 
management ensures that in an 
audience of 1.000 there might be 
just three men. Being made to feel 


an outsider, a foreigner, is 
chastening- 

The women were operating at full 
throttle. There was one group 
keeping up a non-stop chorus of 
"Off. off, off". There was another 
going "Ugga, ugga. ugga" or so it 
sounded. There was the odd 
individual screaming “Show us 
your willy" - to no avail, for a 
Chippendale never goes all the way. 
There is plenty of well-oiled bottom 
and pelvic thrusting. But a limp air 
pervades the show. 

Not that the girls min d. They are 
there for a good time, not for sex. 
They are mainly gathered into the 
protective security of hen parties, 
enjoying that important new social 
event, the girls’ night out, when 
they can egg each other on. let their 
hair down, get drunk, fall over - 
behave just tike men. 

For all their exuberance, it is 



Body talk: a Chippendale struts Ms 
(nearly) naked stuff 


mainly bluster. When three girls 
are allowed on stage to sit on chairs 
while a Chip strips before them, 
they turn to stone. “Rip it off," 
shouts the audience. 

But the trio looks sheepish, 
bemused, almost despairing. An 
evening at the Chippendales allows 
women to assume a role, to enjoy a 
tease, to indulge in the safest of safe 
sex. 


Mind yon, they make the show. 
The Chips are completely lacking in 
stage presence. They take their 
glistening, oiled, hairless bodies 
extremely seriously and do not join 
in the joke. They act as if the 
women share their obsession with 
their bodies. They tease to order, 
strip for themselves. 

If rtomen go to the Chippendales 
for a laugh, they tend, to have a 
more sombre approach to the men 
in Women on Top, tne most explicit 
of the new magazines and one 
modelled very much on girlie 
equivalents. Pages of men,-with 
their knickers around their ankles , 
arouse more dtoteiw than giggfes 
Tbe deadness in the faces and tbe 
roundness of bodies which suggest 
a life-style based around, tbe gym 
and the locker room, have tittle 
appeal. Women might buy a copy 
out of curiosity but not one in my 
selective survey would subscribe. 

The traditionally desirable m^<= 
characteristics * sense of humour, 
kindness, personality - keep their 
grip on women's affections,' 'add 
these cannot be conveyed on the 
screen, on the stage, or on paper.- 

The revival of interest In the nude 
body Is a salutary corrective, a 
marketing development, but its 
niche in the market seems set to be 
small and selective. 


I am now older and wilier 1 
totally eschew coektails. My bead is 
always clear. My boilin g point has 
soared. And Z am much better read, 
so that I am starting to win argu¬ 
ments whenever my path tamdss 
w£h that of the nenteand ^5 
who play any sort of killing game. 

The Rating Game is the title of 
tne best lnost venomous essay on 

ever need to read. 
It was written by Joy Williams and 
appears in The Best American 
Essays 1991 (Ticknor & Fields). 

At the end of her essay. Williams 
says that “hunters’ self-serving 
arguments and ties are becoming 
more preposterous as non-huntere 
their long, albeit trou¬ 
bled, sleep.. ; Hunters are persecn- 
tors or norm, wto...;£i!uX 

gS?*? {“* **« woods add Bel'S 
S?J?“ ttolrs time to stop 
**? v * ly supporting and passively 
hunting, and tta?5 ££ 
mattes It. Jts tune to stop being 

ras.. - time to stop thinking of wiki 

* r esourc^ajid ‘game’ 
and fame to start q C, 


past check-out time.' 

■-ware a-= ?<£-* 


like that wdiSS A gKture 
of Windsor. saVB the House 
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